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THE MONEY MARKET. 


SUPERFLUITY was quickly reduced in the money market, as 
applications for Treasury bills, in excess of maturities, 
enabled the Government to pay off Ways and Means 
advances. Discount rates were weak, owing to the ex- 
treme scarcity of commercial bills and a fair demand, 
especially for long-dated paper, due to hopes of a reduction 
in the Bank rate some day. It is recognised, however, 
that as the revenue collection proceeds and more Ways and 
Means advances are paid off, a period of acute stringency 
may have to be passed through before the promised land 
is reached, and further, that the date of our arrival depends 
very largely on events in America. Moreover, both there 
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and here there are slight indications of an improvement in 
trade, though retail prices here have still to come down 
considerably before there is a really sound basis for re- 
covery. If the Government can be made to economise— 
and the Dovér election result may help to do so—and 
labour and capital can get together to meet the present 
trade difficulties, it is possible that hopes of monetary ease 
based on prolonged trade depression may be disappointed. 
In the meantime, little result is expected from official 
schemes for the provision of credits for the Continent. If 
the Continent can secure peace and abolish the use of the 
printing press, credit and capital may begin to look for 
opportunities there. 





* 7. o 
|Jan. 14, Jan. 7,(Dec. 31,\Dec. 23, Previous Rate 
Pisa. | Iga. '| 1930, 4 Changed. 
|, % | % “3 “TS 1% 
Bank Rate ..............,7 [7 |7 | 7” (6 (Apl.25,'20) 
Banks Deposit Rate .......5 (5 | 5 5 4 (Apl. 15, ’20 
Discount; Call ...........5 |5 /|5 |5 {4 (Apl.15,’20 
Houses | Notice ........|5$ | 53 | 5$ | 53 (43(Apl. 15, 20) 
Treasury Bills, 3 months .. ef (6h | GEC 64 '5¢(Apl. 15, ’20) 
Market rate (3 mnths’ bills)! 6 | 68 33168 + 6 ¥ oe 
e * * ° 


The Bank return shows a further considerable improve- 
ment. The stock of gold declined by £5,000 and the note 
circulation by £/1,735,000, and there was thus an increase 
of £:1,730,000 in the Reserve. Its proportion to liabilities 
rose by over three points, the deposits having been reduced 
by over 32} millions, nearly all of which came off Other, 
thanks to heavy repayments by the Government and other 
borrowers, shown in declines of 30} millions in Govern- 
ment and four in Other securities. A further reduction 
of £6,997,000 took — in the circulation of currency 
notes, which stands at £.353,617,600, including 72,648,800 
for notes called in, but not yet cancelled. The fiduciary 
(303,018,800, which is 414,536,400 below the 
highest recorded last vear. 
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The following table shows public income and expenditure 


for the eight days ended January 8, 1921 : 
Receipts, Min. £ EXPENDITURE, Min. £ 
BD SEINE cccccensstescove 28°590 ‘Supply Services ..............06 20°281 
Interest, &c., on War Debt...... 6°294 
DE * + ch coliceaoenaembemans *500 
Decrease of Debt .............. 1°337 
Increase in Exchequer Balance 178 

28°590 


28-590 


These operations decreased Debt by the sum_ of 
£:1,330,944, and caused the following changes, which 
are reflected in our table of National Debt given in another 


column :— 








Min. & Min. £ 
ck ere + 44919 Bank of England Advances .. — 41°500 
National Savings Certificates. + 400 | Public Deprts. ........cccoce 2°950 
Treasury Bonds ............ + ‘375 Surrenders of Bonds, &c. .... — 1°188 

Exchequer Bonds ............ — 20 

ENENENEEED cosccccccecseucs — 500 

SEED Sas vavetvecusccesccs 43 

+ 456% — 46431 

Under ‘‘ Miscellaneous "’ over £.6,317,000 came into the 


accounts. Property and income-tax yielded 49,743,000, 
while Excess Profits Duties contributed £/4,894,000. 
* * * * 

On the exchange market the New York rate has again 
shown remarkable improvement, standing vesterday at 
3-744, as compared with 3.64 a week ago, 
up to 3.76 earlier in the tte This rapid recovery in 
sterling in the main seems to be due to the general 
recovery in our trade balance, helped out by the renewed 
interest in America in the provision of export credits, 
which will help to relieve the pressure of the Continent 
on sterling, and also by the sentimental effect of Lord 
Chalmers’ visit to New York. It was announced yester- 


having been 


day that discount rates had been reduced in New York, but 
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the effect of this change is hardly likely to make js, 

felt at once. From last week the Margin between Spe 
and forward has narrowed about quarter of a cent , 
12 cents per month. Paris has not shared to the sam 
extent in this improvement, the quotation for Sterling 
having risen from 61.05 on the 8th to 61.30 yester day, 
while Brussels has depreciated in sympathy from <>¢- 
to 58.30. The spread between the two rates has widened 
slightly again to three francs. 


Future quotations in Par. 
are 40 to 50 centimes per month under spot, in Brussek 
50 centimes. In spite of a considerable increase for the 
year as a whole, French revenie returns are falling away 
again, and no appreciable steps are being taken toward 
deflation. The effects of the present 
making themselves increasingly felt, and unemployment 
is increasing rapidly. It is as yet too soon to say wha! 

will be the result of the new French Ministry. Should jt 
show a hardening of attitude over reparation and other 
questions, the effect on exchange may be serious. _ Ital 
at 108 was slightly over three lire higher, 
at 257 


sti agnation ar 


while Berli: 
showed a fall of about six marks on the week 
it may be noted that bad as Germany’s position is to-day 
and however obscure the outlook may be, the country has 
benefited somewhat from its present disabilities, sinc 
owing to lack of funds it has refrained from buying at 
recent high prices, and will be able to replenish at th 
present more favourable rates. Unemployment also has 
increased less rapidly in Germany than in other countries 
affected by the general slump. In common with most o 
the other neutrals, Amsterdam has moved in our favour, 
and yesterday at 11.384, not the highest point of the week, 
was about 1} cents. better than on the 8th. Quotation: 
for futures are about one to two cents. per month over 
spot. Switzerland at 24 was nearly 4oc better, having 
been up 24.10 on the roth. Madrid at 28.20 also shows 
a rapid rise from 27.60, financial conditions in Spain 
having by no means settled down again from the recent 
banking troubles. Christiania and Copenhagen have 
moved slightly against us, Stockholm, after a sharp fall, 
having gone up again slightly over last week’s figure. At 
61d to 7d Lisbon shows a slight improvement on better 
news from Portugal as to the general situation. Warsav 
continues to beat its own record, and the Vienna quotation 
is also considerably higher. It would seem clear that 
conditions in Austria have reached a definite crisis, and 
that if organised help is not forthcoming from the Allies 
in a very short time indeed a complete collapse, © ith 
serious political consequences, is inevitable. Prague, a! 
315 kronen, is actually slightly better than the previous 
week. After its recent improvement, Helsingfors at 12 
shows a slight depreciation. Among the South American 
rates, Buenos Avres and Montevideo have gone slight 
in our favour; Rio, Valparaiso, and Lima have gone 
against us. Rupees are cheaper at 1s s*d (1s 63d on 
January 8th), and the ven is again down to 2s 614 
(2s 74d on January 8th). Silver has again moved down- 
wards, and purchases in India have not been sufficient 
to counteract sales from the Continent and on balance 
from China. As always, Hong Kong and Shanghai have 
weakened in sympathy. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat YEAR, 1920-21 (to date) April 1 to January 8, 1921. 
| 





£ le 
Total spent ........ 869,764,430 | Raised by revenue .. 917,595,562 
Dec. in balances.... 6,179,833 | Net repayments .... 53,808,965 
Total.......... 863,584,597 Total.......... 863,584,597 
ESTIMATES FOR Frinancrat Year, 1920-21. 

eT en. oc ouectacoes 1,418,300,000 

Estimated expenditure ........ mapeene 1,184,102,000 

Estimated balance ......... ‘ 234,198,000 

* Including special receipts, £310,756,000. 
Actcat Rescits Year, 1919-20. 

SN OTR TOP a BIE 8 sf ON on Te 0 1,339,571,381 

Expenditure .......scsccsscccsssvees .. 1,665,772,928 
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NATIONAL DEBT.° 
(Million £.) 











os, | he | Haz | Get | ee | Be | Se | Se 
ez ch sal eal oe | eS) 8 8 
i- cn ce en 3a eo sn =a 
< za a a a a |A > 
acer siemens lamegencniana —— 
15; 315; 315 
Funded Debt ...ssseeeeeerers = = = = = ” . s 
Term. Annuities ....-++++++*** | 9 63 63 63| 63 63 63 
e% War moet anccseeeos a8 ~~ 4 3 | 3 13 3 
te War Stock .....--- * | TI | a,091 | 2,068 | 2,047 | 2,040 2.008 2.005 
eM War Bonds... ; 649 | 1,636 | 1,509 | 1,476 | 1,441 1,441 
e | Nativnal wee Bonds ...-| o« | 403 ‘oe son 
= | 4% Punding Loan .....--- oe | ee fee ee | 0 
a4 Victor? Bonds ....+++- — ee ee 360 | 37 = = 
< | Treasury Be BAS .ccccccces ee *“o.) diel ae ee ee 199 
treasury Bis esseeoee | 2B] P| SO) Sot [igs | sng | “aoa | "202 
5 | National Savings Certs.t..| .. | + | 138 | 227| 267| 274| 279 279 
5 | War Expenditure Certs... ee ee | 948 l, 2 1306 la isa és Liés 
Other Debt .....-+-«+++e+ oe ee 5] } 4, 51 ’ 51 i 51 
American Loan pene tbat ee ‘| 204 i 455 H3 ans | 306 361 
\Temporary Advances .... lj]. | | 36 
654 | 1,105 | 5,872 | 7435 “ue | *ame | 7.185 = 
Other Capital Liabilities .... 57 57 49 
711 | 1,162 | 5,921 | 7,481 | 8,079 17,876 | 7,832 7,831 


Total Liabilities........++.- | 


ae ee ince inmensinaataanbapeddidinasmamemeanianseansicinntrpecaaaa aaa 
These figeres have now been adjusted in accordance with Mr Baldwin's 
tatemeat given in the Official Report of Parliamentary Debates in the House of 
Cor 1s for December 9th, 1920 (see page 2420). 
+ From proceeds of National Saving Certificates £1,825,000 has been paid out for 
housing. 


POSITION OF THE FLOATING DEBT. 
Jan. 10,'20. Mar.31,°20. Jan. 8, ’21. 
Outstanding— E £ £ 


£ £ 
Advances by Bankof England.. 18,500,000.. — .. 45,750,000..— 41,500,000 
Advances by Public Departmts 190,574,000.. 204,887,000.. 215,772,000. .— 2,950,.00 
Treasury Bills outstanding . ...1,144,881,0L0. .1,107,318,000. .1,147,359,000. . + 45,250,000 


800,000 


Movement 
8 days ended 


Way and Means Advances Jan.8, ’21. 





Total Floating Debt .....«1,353,955,000. .1,312,205,000. .1,408,881,000. . + 
* * * « 

EVENTS OF THE WEEK, 

Government makes grant for assistance 

New telephone rates in force. Restric- 





| INUARY IOTH. 
ol civil aviation. 


tions on export of coal withdrawn. Lord Reading 
appointed Viceroy of India. New York exchange rises 


b+ cents. 

January 117TH.—Labour party refuses to co-operate in 
inquiry into unemployment suggested by the Government. 
New York exchange 5} cents higher. Details of new 
Belgian Government Premium Loan for 1,000 million 
francs announced. 

January 12TH.—French Government resigns. 
waste "’ candidate returned for Dover. 
duced from rod to 8d per reel. 

January 13TH.—Terms of new Local Loans issue an- 
nounced. Government accepts scheme for disposal of sur- 
plus wool stocks in Australia. 


** Anti- 
Sewing cotton re- 


* * a x 


(he second week in the New Year witnessed more stable 
markets on the Stock Exchange, and a larger volume of 
Susiness was done. There has not been any general im- 
provement in the cotton trade, though sales in certain 
sections have been brisk, but producers have had to 
‘accept poor prices. The Government reserve prices for 
woo! are considered too high in Bradford wool circles. 
= the Sheffield district it is stated that the large steel 
“maces continue idle, and that future prospects of work 
“re Rot encouraging. Reduction in prices of pig-iron have 
arta not stimulated demand, and there is little 
, Going in manufactured iron and steel. The 
ae of the hide market is slightly firmer, and 

_t #@vances at the Bermondsey sales were in some 


“ases recorded. Movements in the oil and oilseed markets 
.— inclined to firmness 
‘urther deta} : i 
* vu r de tails of the course of the markets from special 
‘poncents will be found on a later page. 


————— 





PREDATORY BRITAIN. 


country has been accused of many crimes, and 
= enthusiastic citizens will hardly claim that her 
a ve : 0: altogether spotless; but a sin with which she 
| en charged on the Continent of Europe, of 
ater eee neighbours by deliberately depre- 
ee ae Of their currencies, is surely one which 
"i sd “ hardly commit unless she were not only a 
. : a br ae — to be so obvious that we should 
suthenien 7 ‘ m t matter, had we not been assured, 
y in which we have confidence, that a large 
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number of Continental business men literally believe that the 
low European exchanges are caused by the machinations 
of British finance working to secure for their country a 
great profit. When asked to prove this contention they 
ask, firstly, Who fixes the rates of exchange? and they 
answer, British banks and exchange dealers; and, 
secondly, When francs are at 60 to the pound and lire at 
100, who makes all the money that we lose? and the; 
answer, British industry. We are further assured that 
this conviction is so general on the Continent that any 
argument which can dispel it will be of very real value, 
and that it is the Economist's business to provide some. 
Let us see what can be said. Who does fix the rates 
of exchange, or prices of Stock Exchange securities, or 
of any article in which there is a wide market? At first 
sight, it seems that it is fixed by the dealers in the com- 
modity, who arrive, by chaffering among themselves, at 
the terms on which they will deal. If this is so, rates of 
exchange are fixed by the dealers in exchange, that is, the 
banks, brokers, and exchange merchants in London and 
on the Continent, who are in constant communication by 
telegram and telephone all day long, buying and selling. 
Even so, how do the English dealers succeed in control- 
ling, in their own alleged interest, the Continental buyers 
and sellers who are the other parties to the bargain? As 
a matter of practical fact, the rate for French francs is 
chiefly based on offers from Paris, and, if any fixing is 
done by dealers, it is the Frenchman who must be held 


responsible. Again, if British financiers have this 
power, why do they not exercise it all round? 
To say nothing of New York, Buenos Ayres and 


Japan, why are Continental exchanges, such as Amster- 
dam and Switzerland, continually against London in these 
days? But, of course, the price of currencies, as of other 
commodities, is not really fixed by the dealers at all. It 
is fixed by the pressure of purchases and sales on the 
market, by our old friend “ supply and demand.’’ Dealers 
in Stock Exchange securities put prices down when there 
are many sellers and few buyers, and it is this relation 
between buyers and sellers that ultimately fixes the price, 
and not the dealers. So with exchange. When Italy 
clamours for sterling and London wants few lire, sterling 
fetches more lire to the pound. The ebb and flow of the 
demand for remittances is the factor which finally settles 
the price, and is a much more powerful influence than the 
most Machiavelian machinations of financial jugglers, 
which could only have a quite temporary effect in warping 
the course of the market. 

But even if British financiers were thus able to fix rates 
of exchanges as they pleased, would they really be secur- 
ing a profit for this country by depreciating the currencies 
of its Continental neighbours? British industry does not 
think so. It daily wrings its hands because the deprecia- 
tion of Continental currencies makes it impossible for its 
foreign customers to pay for its goods a price in sterling 
that will give it a profit. English buyers of Continental 
goods benefit by the low exchanges if—as by no means 
always happens—they are able to secure its advantage. 
Generally, the exporting merchant or the Government of 
the exporting country manages to take toll of it. But even 
if the British buyer got the whole advantage, the fact re- 
mains that Britain, when allowance is made for the value 
of her invisible exports, is on balance a greater seller 
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than buyer of goods and services. That was how she 
built up her position as a creditor country before the war, 
and that is how she is now trying to rebuild that posi- 
tion, by selling more than she buys, and investing 
the balance or using it to repay debt. As a seller on 
balance she is damaged by the inability of her customers 
to secure sterling, owing to the depreciation of their 
currencies. But then, our Continental accusers will ask, 
if England does not make this profit at our expense, who 
does? Some of it is made by those who had, before this 
depreciation began, made contracts to pay sums in the 
currencies now depreciated, and so find themselves able 
to pay their debts by producing a smaller quantity of goods 
or services. Most of these gainers are, naturally, citizens 
of the country whose currency is depreciated. Some of 
the profit is taken by the Governments which have 
assisted, if not wholly caused, the depreciation by the use 
of the printing press; by issuing notes they have got 
goods and services from their citizens against payment 
in currency, which their own action has made less 
valuable. The profit that they thus secured has been 
largely elusive and has left an evil legacy behind it, but 
at least it enabled them, for the time, to paper over the 
chasm between revenue and expenditure. 

Such is the evil result of the policy of currency debase- 
ment, to which all the great nations of the earth had 
recourse in varying degrees, to finance a crisis in the 
world’s history. It has weakened the whole foundations 
of the economic fabric, leaving bitterness behind it 
between class and class and between nation and nation. 
We have at least some satisfaction in recalling that the 
Economist was the earliest and most persistent denouncer 
of the system, and that our denunciations, which were at 
first questioned and criticised by high authority, are now 
accepted as a commonplace even by those who were re- 
sponsible for it. Thanks to it, the working classes in this 
and other countries believe that they have been shame- 
lessly exploited during the war by a rise in prices, which 
is laid by them at the door of the “ profiteers,’? but was 
largely caused by bad war finance. Thanks to it, the 
citizens of countries whose currencies have been depre- 
ciated further than ours believe that Britain is robbing 
them whenever they have to buy sterling, and there is 
bitter feeling against us on the Continent. Against this 
feeling we can do nothing except by showing in our 
public and private acts that we are not really eager to 
rob our neighbours, but anxious to help them, as far as 
our impaired resources allow, through the difficulties that 
beset them. We ought long ago to have written off our 
war debts owed to us by our Allies, and every month that 
passes shows how much friction and bitterness will be 
involved by any attempt to collect them. On the other 
hand, all the traditions of British financial prestige surely 
demand that we should, at any sacrifice, meet our own 
promises to pay. Suggestions have lately been made in 
the daily press that we should propose to America that 
she should take payment of our debt to her in the shape 
of our Allies’ debts to us. This is not the way in which 
the “ word of an Englishman ’’ has been made proverbial 
throughout the world as an expression of scrupulous 
honesty, and is the best asset that we own. America lent 
money to us, and we have to pay it. To ask her to 
“read through ’’ us to debtors who are less able to pay 
is to propose a composition, and, weakened as we are by 
the war, we are not weakened to that point, or anywhere 
near it. 





OVERSEAS TRADE IN 1920. 
In the Board of Trade returns for December there appears 
at last some clear reflection of the trade depression pre- 
vailing in this country, British exports last month at 
£96.6 millions, though £ 5.8 millions better than in De- 
cember, 1919, being £22.7 millions lower than in Novem- 
ber, a drop which, if one studies the experience of previous 
years, cannot be explained away by the Christmas holidays. 
December exports of cotton and woollen manufactures, of 
oils, fats, and resins manufactured, of non-ferrous metals, 
and manufactures thereof all show values substantially 
lower than for December, 1919, while, on the other hand, 
iron and steel products, vehicles and machinery show up 
well with useful increases. December's imports and ex- 
ports compare with those of a year ago as follows :— 
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Inc. or Dee. in 
-~Month of December. illion 


1919. 1920. Dec. 1800, sons hi 
Imports ...... 169,602,637 .. 142,785,245 .. —26,817392 .. _y, ity, @ 
British exports 90,858,255 .. 96,630,523 .. + 5,772,290 .. . ¢4 Althou 


Re-exports .. 26,159,951 .. 12,699,056 .. —13,460.875 5 aa 
Total exports.. 117,018,164 .. 109,529,579 .. — 7,684,585 . _ 63 
Excess of imp’rts s » 


over total exports 52,584,473 .. 33,455,666 .. —19,128 807 .. —y, 


Imports fell off by nearly £27 millions, compared with 


ums, 
all of 
et bet 


o eme 





ft ove 
December, 1919, raw cotton alone accounting for two yublis! 
thirds of this decline, while re-exports were reduced by over he ve: 


50 percent. Reference to the detailed figures shows thg 
the fall in prices has begun materially to affect the jm. | 
port value figures, particularly in the case of cotton, ; 

The December figures are bound to arouse apprehen. os 
sions as to the showing which impending months’ returns a 
will make, but they should not be allowed to cloak the 
fact that the 1920 overseas trade figures as a whole reveal 
a remarkable achievement. A summarised comparison 
with 1919 reads as follows :— 


———— ~—-- ~- — —— —_ 








Increase or Decrease 


| 


| Calendar Year. 











in 1920, 
ri tan sae 1920. | hon 
¢ ; £ 2 ly 
Imports ........ | 1,626,156,212' 1,936,742,120! + 310,585,908 + 191 


British exports .. | 798,638,362, 1,335,569,027| + 536,930,665 + 671 
Re-exports ......| 164,746,315! 222,405,957, + 57,659,642 + 349 
Total exports ....| 963,384,677) 1,557,974,984| + 594,590,307 + 618 
Excess of imports —-———_|-_____ 


overtotalexports| 662,771,535) 


Whatever the future may have in store, the past year’s 
increase of nearly £537 millions in British exports and the 
reduction of the adverse balance on the published mer- 
chandise figures of 4.284 millions is evidence of solid work 
and progress. The extent of the reduction in the visible 
balance becomes the more satisfactory when it is remem- 
bered that this balance, month by month, remained very 
high in the early part of the year. In fact, in the first six 
months the import excess, as compared with the 
corresponding period of 1919, was only reduced 
by £.70,141,000, the last six months accounting 
for the reduction of the remaining £ 213,863,000, 
or, on the average, £354 millions per month m 
the second half of the year. In this matter of 
the balance, July, when the import excess was only £8 
millions, was the best month, and February, when it was 
nearly £62 millions, the worst. No exact data exist for 
computing what the real trade balance of the United 
Kingdom was in 1920, but, unless all expert calculations 
are completely at fault, it must have been favourable to 
this country to a very handsome tune. The Board of Trade 
Journal calculation, which may or may not have been 
vitiated by the fall in freights and other recent economs 
developments, prophesied “‘invisible exports ’’ at #640 mil- 
lions for 1920. On that basis the United Kingdoms 
favourable balance last year was £262 millions. Allowing 
a margin for optimism, it is perhaps not too rash to assume 
that the balance at any rate equalled the £200 millions ; 
which was a rough estimate of the balance in the years f 
immediately preceding the war. In considering these estr 
mates, and their effect upon the exchanges, it must always 
be remembered, as we have so frequently pointed out, that, 
while we have to pay with some promptness for imports, 
much of our export trade has unfortunately to be con- 
ducted on terms of extended credit. Aj 
Appended to this article will be found tabies giving @ 
comparison of export and import values in 1919 ne ae 
for all the principal groups of commodities. It will be 
seen that of the year’s import increase about one-third 1s 
due to raw materials, and rather more than one-half » 
‘‘ articles wholly or mainly manufactured,”’ of which, 0! 
course, a large proportion forms the raw material 0! 
British manufacture. A notable point about the year* 
figures is the predominant part played by the cotton 1™ 
dustry. Raw cotton imports were nearly £66 millions - 
excess of 1919, while to the £479 millions increase in © 
ports of British manufactures cotton goods contribute’ 
nearly £163 millions, or more than one-third of the tot?” 
Exports of iron and steel and manufactures thereof and = 
machinery rather more than doubled in value in 7 
Sales of ships contributed £26.5 millions, against £23 


378,767,136, — 284,004,399 — 426 
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millions in 1919- : 
ioher in value, 
ions higher ) 
ity, and only one-third of the 
Although its ellec 
turns, it appears t 
fail of the last three months in 
et been 
» emerge from the calculation 
t overseas trade in 1919 and 
yublish in due course. 


: 
vear read as follows :-— 


7 Imports. Exports. 
£ £ 

a Se oe 50,678,283 ...... 92,565,137 

Stier... ..ccascssnces SEED oeseee. IRAE 


f the gold exported from this country in 1920, the United 
tates took £52,833,423, and British India £,23,629,272. 
286 came from the Trans- 
aal, and £6,710,799 from France. During 1920 the gold 
tock of the Bank of England was increased by £,37 
ions, and the large excess of gold exports is difficult to 


Mf our gold imports, £36,314, 


inderstand. It is presumably 
§ amounts officially ear-marke 


it is surely high time that the mysteries surrounding move- 
nents of gold should be cleared up. The figures of ship- 
ping engaged in foreign trade show improvement on 1919, 


but were still a long way beh 


following comparison shows :— 
Entered with 


Cargoes. Cargoes. 

Tons. Tons. 
1913.....sccscecvcccess 49,063,235 ...... 67,819,701 
1919.....e.eeeeeeeeees 29,570,690 ...... 54,562,107 
1920....ceeeeeseeee++s 356,518,236 ...... 356,589,406 


Detailed comparisons of imports and British exports are 


appended :— 


Month Ended 
December 31. 


1919. 





.—Food, Drink, and Tobacco— 
A. Grain and flour .................. 
B. Feeding stuffs for animals........ 
C. Meat 


D. Animals living, for food 


E. Other food and drink, non-dutiable| 13,510,494] 18,569,426|162,613,494! 
P. on 21,°85,473) 
4,366,722| 1,653,76C| 41,653,708) 


— 


sa ” ” dutiable 
G. Tobacco..... 


Total, ClassI. ............ 

I —Raw Materials and Articles Mainly 
Unmanufactured— 

ce a | 

B. Other non-metal ic mining and 

quarry products and the like .... 

C. Iron ore and scrap ............... 

D, Non-ferrous metalliferous ores and 

Dt Stnkd thatve sunducekven catuaes 

E. Wood and timber .....|. 1.27. °*" 

: Raw cotton and cotton waste 

- Wool, raw and waste, and woollen 

rags... 





were 10.3 million tons lower in quan- 


t became clearer in the December re- 
hat the full influence of the tremendous 


reflected in the trade figures. 


The coin and bullion figures for 


Imports (Value C.I.F.). 


£ 
13,476,197) 14,681,269) 151,676,095 
1,424,272; 832,724 11,811,258) 
ppxemeenseuns tied sine 13,443,379 Ped 


615,968) 
900,163} 1,698,442) 11,985,135) 20,799,861 


1,206,860) 1,208,32°| 13,942,195! 
6,035,713} 


..e.| $6,154,217) 18,124,566|190,771,416) 256,765,237 





weight exported in 1913. 


commodity prices has not 
This fact is likely 
of the quantity and value 
1920, which we hope to 


272 


mil- 


the result of the transfer 
d for other countries, but 


ind those of 1913, as the 


Cleared with 


Year Ended 
Decmber 31. 


"i920. | 1919. | 1920. 


£ £ £ 
231,712,529 


8,899,297 
141,557,025 


174,759,050 
174,768,302 
35,676,570 


59,378,234 /719,118,512) 767,372,773 


} 
26,633 1,450) 
996,643] 5,124,977) 











10,197,676 | 175,948,249) 


100} 26,633 


9,694,119 


17,711,627 


5,508,885) 72,306,469} 82,164,620 


| 
| 
ienhieiih eects peli ein 4,864,902) 6, 3/104, | q 
—_ raw, knubs and noils ........ 404,026) es Tet 3 ae 
7, Other textile materials. ........... 3,599,310, 1,722,577] 25,653,870, 32,727,174 
K a ‘nuts,oils,fats,r'sins&gums 9,629,886! 5,915,202 91,569,837) 82,224,592 
L’ p.ues and skins, undressed ...... 2,490,514) 1,318,886] -9,508,074| 31,975,823 
~ hen making materials........../ aseeeT 2,747,339] 16,549,424) 33,278,000 
N, — € llaneous, raw materials ail 2, _ LTS ae eaals 
rucies mainly unmanfactured . .| 1,813,825) 1,403,992 14,963,271! 19,334,570 


. Total, Class II 
Ul.—Articles W 








| 711,500,618 















factured - 
A. Coke and manufactured | | 
B. Earthenwen — ured fuel... | 1,339 1,916 4,172 10,831 
bow *, lags, abrasives, &c.| 296) 1 
* nee ond Steel and manufactures oy A nee ey 
p, pherent .. peselsserictadec 1,148,177) 4, 
on erotica and wa | “lene nanan 29,005,826 
.Gte neesehenuoaas 2,379,631) " 
Cut m3, hardware, implements, BTS) 2,963,928 saarT ee 39,221,892 
DP. ce +. cocnesccnsnee 1,029,590, 771,022] 9,051,055} 10,605, 
6. Me trical goods and apparatus | 141822) | 242.276 124/51} "1826-280 
§ —— — Sree | 1,727,901} 15,029,032) 19,961,401 
: ( otton ceenb end a - ue oe 4,309,807 alt 
>i! } - | 
ee Worsted yarns and| PL oeert aoe) wane 
K. Silk and silk mamnigeaaye''"°*""|  - 981532! 1,224,326] 3,171,031! 17,702,023 
Monefecs, manufactures ...._. , : ; j 
materia res of other textile —— en 55,915,013 
B Beet? *8baredsacuciveentte 1,268,110) 1,130,747] 11,710,729 23,118,422 
Chemienis acs": inabhe stone 828,338, — 687,197| 7,446,053! 15,033,291 
0. Oils, fate, and resins, mentees] 2549421) 2,671,130) 21,081,551] 35,315,326 
£; Leather and manufactures tases 2470426) 7,263,882! 43,587,131) 7/000,749 
. ene cardboard f 38,006,137) 20,514,814 
. eh le fineludime 1..." **.2°°*° i XO, 252 
Ships, and aire nt jooo..otives, ot 
heer manufactures -""""***** 27,253,252 
, Miscellanea {ctures . .. ard 
Tn eg ae 
pebeepens M4 
Total, Class ITT. —- = 
“Animals, not for food ___ = 
ee Eee iad 401.7 
~Parcel post, non-dutiable articles. | rs 
Total a 
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The year’s coal exports were £16.4 mil- 
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Exports of Propucr and Manvracrures of the Unstrep Krncpom 


(Value F.O.B.). 


Month Ended 
December 31. 








1919. 

1.— Food, Drink, and Tobacco— £ 
A. Grain and flour .................. i 488,674 
B. Feeding stuffs for animals........ 21,114 
Metts Ak cnt wanaeee ibe Scewnen 98,841 

D. Animals living, for food .......... es 
E. and F. Other food and drink...... 3,063,180) 
See POI wd esde scl sdusanquiceecs 595,055} 
etek. Cimesh, vinvisccscs 4,264,864 | 
IIl.—Raw Materials and Articles Mainly i 
Unmanufactured— 5 \ 
Mie GG Bo vi nin cow Sedbidbdvoeds 9,449,042) 
B. Other non-metallic mining and 


C. 
D. 


quarry products and the like .... 
Iron ore and serap................ 59,839) 
Non-ferrous metalliferoas ores 





IN dn ater scnaiins awatinn 14,919 
E. Wood and timber ................ 74,147 
F. Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 
on ER i a RS a 160,902) 
H. Silk, raw, knubs and noils........ 15,067 
I. Other textile materials .......... 32,665 | 
J. Oil seeds, nuts, oils, fats, resins,| 
Ns eee inc cdinenddeoass 1,099,877 
K. Hides and skins, undressed ......| 293,037 
L. Paper-making materials ........ | 122,144 
RE i 23,146) 
N. Miscellaneous raw materials and} 
articles main!y unmanufactured..| 448,369) 
|} 
ee, MIE Bic a bo secccoces | 12,883,348) 
III,—Articles Wholly or Mainly Manu-| | 
factured— 
A. Coke and manufactured fuel...... | 1,382 556! 
B. Earthenware, glass, abrasives, &c.| 743,793} 
C. Iron and steel and manufactures} 
WINES + sGaidnn cakclos canhaled pho | 7,091,095) 
D. Non-ferrous metals and manufac-| | 
IIE So vce ccncdectnvetds | 1,806,594) 
E. Cutlery, hardware, implements,| | 
and instruments ................ | 853,173) 
F. Electrical goods and apparatus ..| 652,841) 
OSEAN AEA 3,495,219) 
H. Manufaetures of wood and timber} —_ 143,952) 
I, Cotton yarns and manufactures . | 26,544,416) 
J. Woollen and worsted yarns and | 
manufactures .................05- 10,354,127 
K. Silk and silk manufactures ...... 331,584 
L. Manufactures of other textile 
SE ds Suber dt ds cedicdscwenes 756,266 
5 dh shane vie heen cadens | 2,986,125 
N. Chemicals, drugs, dyes, & colours} 2,871,799 
O. Oils, fats, & resins, manufactured) 1,601,289 
P. Leather and manufactures thereof} 1,164,502 
Q. Paper and cardboard ............ 480,168 
R. Vehicles (including locomotives, 
ships, and aircraft) .............. 1,868,570 
S. Rubber manufactures ............ | 727,837 
T. Miscellaneous articles mainly or| 
wholly manufactured ............| 4,135,322 


IV.—Animals, not for food | 


PD as dt ocud oe dewemeatees 


credit, the restriction 
checking speculation, 
go short, it was rather 


ever. 


Total, Class III. 


483,139 








tel. .«6< 





1,255,654 1,280,964) 10,277,742) 13,469,800 


ceceeeee ses el 90/858 233, 96,630,523/798,638,362) 1,335,569,027 


Year Ended 
December 31. 


1920. 


———— 


1920. 1919. 
£ £ 

177,042) 3,381,282 
38,9635) 4 841 
81,80 628,850 
3,122 188 
3,003,405; 24,288,551 
537,320) 5,1£6,962 





| 3,841,657] 33,770,673, 50,893,159 


} 


| 
9,344,689} 83,213,714 
198,397} 


£66,585 
19,322} 321,270 
105,900} 72,792 
43,965} 861,767 
83,653) we 
324,223] 7,287,3951 
1,750, 132,175! 
15,365, 519,621) 
1,229,249} 11,847,867) 
139,306) 1,625,901 
98,264) 906,074) 
17,505} 240,849 
655,392] 3,393,515) 
cinenauinsientaiapentin eccimmematmmamansnesdl cnesitins 
12,276,780)111,290,529) 
1,710,467} 9,083,971) 
1,705,576 7,918,983) 
9,307,992) 64,423,510) 
1,593,697] 14,370,386 
1,257,923) 7,944,965) 


1,340,282 5,708,018) 
7,173,029, 30,741,551| 
246,894) 1,151,800 
24,983,375 238,844,967 


7,902,876’ 95,634,442 
296,769 5,691,092) 


| 
2,477,060} 26,680,122) 
3,167,722} 23,829,328 
3,016,964} 27,015,153 
612,609| 13,226,839 
554,849] 7,146,098 
1,491,462} 4,230,91 


5,434,227} 13,930,593 
775,637) 7,352,118 


3,771,097) 38,559,628) 





412,615 








LL ——E= 


BANKING PROFITS. 





o 


x 
2,779,046 
1,017,104 

860,978 
15,889 

37 092,057 

9,130,105 


99,627,146 


2,404,566 
630,159 


2,204,072 
1,012,053 
3,098,525 


8,787,180 
94,314 
64,698 
13,597,502 
4,032,307 
2,516,654 
521,109 
6,495,108 


145,655,391 





20,692,095 
18,323,781 


128,942,618 
25,867,965 


13,611,473 
11,604,386 


134,969,462 
5,197,604 


45,037,326 
48,887,862 
40,729,760 
13,615,796 
11,672,599 
12,817,859 


60,165,590 
11,549,243 


49,070,255 


<camneant | 71,971,228 '78,818,507/641,484,474) 1,120,731,798 
en eee —|——[— » 





Mosr of the English joint-stock banks have announced 
their profits for the year 1920, and although such changes 
in dividends as have been made have been slight, a large 
expansion in net profits is recorded. ‘This is much in 
accordance with expectations, for although a great deal 
vas heard during the year of the restriction of banking 
was enforced with the object of 
and when legitimate trade had to 
a case of rationing owing to scarcity 
of supply than to any desire on the part of the banks to 
curtail facilities. It remains to be seen when the full 
balance-sheets are published whether there has been any 


substantial restriction at all. In the first half of the 
year the demand upon the banks for trade ac- 
commodation was probably upon an _ unprecedented 
scale, while the large increase shown in the figures 
of bankers’ clearings bears witness to the enor- 
mous banking business transacted. With a 7 per 


cent. Bank rate in operation for three-fourths of the 
year, revenue from trade advances, one of the principal 
sources of a bank’s income, must have been heavy, and 
it is safe to assume that gross profits have been larger than 
How far expenses have continued to rise it is diffi- 
cult for the outsider to estimate, as very few of the banks 
disclose more than their net profits. 
bonuses have certainly not absorbed any less than they did 
in 1919, and stationery and other costs have probably been 


But salaries and 









ee 


=e 


cif meetin 9 


ED aT ee Le 


eT eae 


Fall ape Ap ai AP ne ny tone ge pan te ae ree 


a 


de 


LR S 


paar Sty 


Pt eth bea 
on ar 


para 


DLL TD CNL 89 9 ese nt se saved * 


82 THR ECONOMIST. [January 15, 199). 


higher. Nevertheless, net profits, as may be seen from | 
the table below, show an all- round | increase : | 









































1918. 1919. 1920, 
Profite. Div. | Profits. | Div. Profits. | Div. 

eeeeeee sitaaatntinindl : j ——— 
Bank of Liverpool an % | £ | % £ %e 

Ds cinte acter castes (a)494,416 16 |) } 

(Palatine) ................ 11382 | 53} 325,320! | 16+ 745,999 | 16 
(Halifax Commercial) . 28,470 | 10 } be - slate 
SR -niesmenbintsaiied ..| 1,788,697 | |4 30 |} eazaase { ip Bo + 29275231 |B i 
pawentiiss and Yorkshire — = | 216410 | 19 231,426 | 19 

EL ca nckiewh eubodane 2,358,381 | | ‘ 
(West Yorkshire). ...... 96400 | 1s}, 2876302 | 20 3287,742 | 16 
L. Jt. City and Midland ..; 2,211,198 | 18 2,604,257 18 2,831,861 | e 
L.C. West. and Parr's ..| 2,206,202 | 20 | 2,455,007 | 20 | 2eis.vos{! 72 
Manch. and County ...... 206,415 15 | 240,372 15 | 296,077 1 
Manch. and L’pool ...... utes a7ty 510,878 184 561,783 | 184 
Natl. Prov. and Union.... 21, | 16 | i 
(Sheffield Banking) ...... $5,085 | 16 | } 2,265,483 | 16 ud 16 
Union of Manch.........| 202,138 | 20 | 232,248 20 os - 
Williams, Deacon's ...... 319,191 | 1443) 399,481 123 | 463,353 125 
Alexanders Discount ....| 89,992 | 13 | 75,860 | 13)| 115941 | 16} 
National Discount........ 120,906 | 114 135,050 12 | 123,005 14 
Union Discount .......... 116,779 | 14 | 155579 | 15 197019 | 16 

+ Half-year. (a) Year ended June Sth. 


Among the banks there are only three changes in divi- 
dend. ‘The Manchester and County pay 16} per cent., as 
compared with 15 per cent. a year ago. Barclays again 
pay 10 per cent. on the ‘A’ shares, but the dividend on 
the ‘‘ B’’ shares is 14 per cent., as against 20 per cent., 
though the total dividend payment absorbs £,1,420,371, as 
ugainst 4,992,170. The former, however, includes the 
dividend at the rate of 14 per cent. on the new ‘*C” 
shares, which are issued to employees. When the capital 
was reconstructed towards the end of 1919, in connection 
with the affiliation with the British Linen Bank and the 
Union Bank of Manchester, the directors’ circular stated 
that as a result of the rez irrangement ** the corresponding 
rate of dividend (to the previous year’s 20 per cent. ) should 
be 13 per cent. on the increased paid-up capital,’ so that 
the present distribution of 14 per cent. represents a slight 
increase. Owing to the rearrangement of Lloyds’ capital 
in March last, when the old £50 shares were subdivided 
and the liability thereon reduced by a transfer from re- 
serve, and an additional issue made, the present _— nd 
requires a payment of 41,649,300, as against £:1,293,637 
a year ago. The equivalent of the 1919 divide aE on the 
reorganised capital would be 16 per cent. The new £1 
shares of the London County Westminster and Parr’s 
issued in 1919 receive their maximum dividend of 124 per 
cent. For the second six months of 1919 a dividend at the 
rate of 6} per cent. per annum was paid. The 12} per 
cent. paid by Williams, Deacon’s is the equivalent of the 
14h per cent. for 1918, being paid upon a larger capital. 
The Joint City and Midland’s profit for 1919 are shown 
before transferring £250,000 to staff funds, but the 1920 
figure is struck after these allowances have been made. 
The National Provincial and Union has not disclosed the 
profit figure with the dividend announcement. Alexanders 
and the Union Discount dividends each include a 2 per 
cent. bonus, paid free of income-tax. The National Dis- 
count pays a 2 per cent. 


bonus, less tax. 
The following table shows how 1920 profits were appro- 


aan 























priated :- 
| 
jInvest- | 
i ment Pre- | Staff | Carried 
Profits. Depre- jRes'rve mises. | Funds.| Forward. 
| ciation.| | i i 
£ ws £ £ £ £ 

Barclays. . sale a -j2,927,523! 650,000) 500.000 | 200,000 100,000 + 57,152 
i oa ae ae /3,237,742 1,250,000) 250,000 | 50,000 + 38,444 
Lon. City Westminst’r & Parr’s/2,915,7C8 1,300,000 253,718 200,000; .. 46,688 
London Joint City & Midland 2,83), sol 1,200,000! .. 250,000; .. + 14,767 
National Provincialand Union| . | 850,000 pe 350,000 193,211 
Bank of Liverpool & Martin's 745, 949 350,000 | ce > + 10,126 
Lancashire and Yorks ........ 231,426, . | 25,000 | + 15,180 
Manchester and County ......| 296.077, 80,000, .. + 33,620 
Manchester and Liverpool. . < 561, 78S, (a) + 128,955 
Union of Manchester ........! | as ee a 
Williams, Deacon’s .......... | 465.355, 100,000 100,000 25,000 + 5,278 
Alexanders Discount) ........ | 115,941) oe 30,000 - 5,000 + 6-1 
National Disoount ........../ 1 a nye - 10,000 30032 
Union Discornt ............. ‘| 197,019' 50,000) et + 29,019 





(a) Provision made before striking profits. 
The appropriations of the *‘ big five ’’ for meeting invest- 
ment depreciation total 4, 4,400,000, as against 473,150,000 
a year ago, reserves and contingency funds get 


£1,603,718, as against £1,615,000, £900,000 is written 
off premises, as against 4,700,000, and £500,000 goes to 
staff funds, as against £850,000, but this last included the 
£250,000 of the London Joint City and Midland referred to 






above. The balances carried forward are increased } 


£350,262. A year ago the Manchester and Liy erpool De 
trict wrote off £410,000 for investment depreciation. This 














a 
year’s report shows profits ‘‘ after prov iding the sum r. in tl 
quired to write down British Government securities to ma; 
ket prices.”’ Alexanders Discount make no mention » ~~ 
the report of investment depreciation, but the dividend — 
announcement conveyed the fact that securities stood » that 
r below market value on December 31st. be 
“Ww e conclude with a table showing last year's highey cove 
and lowest prices of bank shares, together with the viel able 
on the basis of the latest dividends :— cho 
ee mi. da a oa on 
Am‘nt. P Pric’s of 1920) ,, 
Name of Bank. e | Present ny Preeen Way 
Share. P- Hghst La west Price. | Yie fror 
Bank of Liverpool and Martin’s...... 20 24 7 SJ, 54 7 prit 
"ih isssesststesaunness cece | 4 4 7f| 54; 168 an 
ee cacae dl 1 1 2 1k 2 62 , 
[anoie re i ei aa 5 1 2) 2a} 241733 fina 
London Joint City and Midland ...... 12 24 8% 6A) Gf 161: 5 
ger eae beer ae ale eae 24 2) 9% 6) 67 1683 tive 
London County Westminster & Parr’s) 20 5 16 12¢3) 138 1753 . 
Do Maximum divitend 124% ..... 1 1 #%) lt We i6k pre 
National Prov. and Union of England 25 34 9 63 % |714 sity 
Oc vccccccescsccvcccscccecccsoceeess 20 4 103, 7 & 1714 ¢ ¢ 
Tancashire and Yorkshire............| 20 10 364 Se hou 
Manchester and County... ......... 20 4 ll 9%; 10 (610 Lo 
Manchester and Liverpool District . 15 3 9¢; Ty} 8 |61 tne 
Williams, Deacon’s...............++0. : l Qen| lta; 14917 0 circ 
ici cacdeaboeanare anaes. oR 1} mm] Agel Mel 6196 
Discocnt Companies. | tive 
CO rrr Te ae 5 EG 8) 8 198 inte 
National...... sna hiaietdta oni seat 25 5 7 6; 7 Wo 
Union abesenes wee sc ale alist 10 5 lle 9) 849 por 
In the mz majority of cases present prices are a little better - 
than the lowest registered last year, but even those the 
no uncalled liability which give a slightly lower yield a oe 
still at an attractive level. The great joint-stock le at 
by their conservative policy in the matter of dividend di- lo 
tributions, by keeping investments down to market value, ons 
and by writing down premises to figures which proba) tal 
bear no relation to their present-day valuation, have pla me 
their balance-sheets in a very strong position, and 1! . 
possibility of a further call on shares is remote. In year tra 
tv come we should imagine that the tendency will rate: sh 
be to reduce the liability out of reserves when investme ot 
values show some sign of recovery. en 
Lt 
cy 
th 
THE FUTURE OF THE COAL TRADE. th, 
(BY A CORRESPONDENT.) th 
Tue evil worked by Government interference finds no mo: 7 
. 4 . . aa al 
telling example than in the present plight of the coal tra \ 
Moreover, when official muddling is intensthed by the fe 
sistent demands of political expediency bad runs to wors oo 
It is difficult to detect any fixed principle in the cours th 
followed by the control authorities other than the exactr’ ul 
. ae ¥ ti 
from foreign buyers of the full monopoly price with av! 
to the creation of a pool of profit from which each succe~ : 
sive demand for increased wages may be met for the um s: 
being. Economic laws, if ever understood, seem to ha\ \ 
been completely forgotten, otherwise it is impossi! ble ¢ m 
understand how it came to be ex ‘pected that the pool wou « 
last for ever. The effect of excessive prices so stimulate: P 
competition that coal has been attracted to Europe from ' 
v2 
all parts of the world, leaving Continental markets so ove™ 
stocked that foreign prices are no longer remunerati\ ; 
enough to bring any profit into the pool. The trade, ther i 


fore, is faced with an empty pool on the very eve of th 
large increase in wages recently sanctioned by the Gov - 
ment. The promise was made, and the increase must | 
paid, at any rate 
tinues. 





so long as Government control ¢0 
But the situation must be faced, and the mes 
firmly snout because it is so serious. At existing wap 


a small leon tion of the pits now allies can be made * 
pay their way. There is no question of profit, as that ha | 
been rigidly restricted since the initiation of control. From 
this it follows that the majority of pits which hitherto have 
helped to swell the pool will now be making upon it heav} 
demands which obviously can be met only by new arrange 
ments. There are but three courses open—(1)} Increas¢ 1a 





















































































January 15, 1921 | 


the price of coal to home consumers ; (2) arene - 
<idy ; (3) reduction of wages. With trade in its present 
us condition, any new burden on production, such as a rise 
t n the price of coal would entail, is unthinkable. As the 
export market cannot be controlled, the whole burden 
falls on the home consumer. There can be no argument 
that the owner’s profits may benefit, since it will never 
be suggested that the increased price should more than 
os ver the increased cost due to extra wages. Is it reason- 
able that every other trade, suffering as it is to-day from 
hort time and rapid deflation, should be asked to take 
on the extra burden of ensuring to the miner a rate of 
. wages far in excess of what he is earning? Any subsidy 
from the Government is equally impossible, if only on the 
principle that in times of economic trouble all must shoulder 
i an equal burden. Moreover, has not the Government 
finally declared against all subsidies? The third alterna- 
tive, a reduction in wages, seems inevitable. One of the 
principal reasons advanced for unified control is the neces- 
‘1 sity to ensure a production sufficient for the industrial and 
household needs of the country. With this end in view, 
i the Government kept pits in production which in ordinary 
circumstances must have been closed down as unremunera- 
tive, and supported them by doles taken from the pool 
into which the extra profits of the prosperous pits were 
poured. 
- To-day there is being produced more coal than the 
home and the export markets can consume, and therefore 
there is no danger of shortage. Why, then, should con- 
trol continue in the direction of producing unwanted coal 
at a heavy cost to the nation? If the uneconomic pits are 
closed (and why not?), where is there need for further 
control of any kind, especially since output has now over- 
taken demand? It may be said that serious unemploy- 
ment would follow the closing of non-paying pits. That 
s probable, but there is serious unemployment in every 
trade, and any Government subvention, if granted at all, 
should be shared equitably. The coal trade, like any 
other, must be left to find its economic level, and this 
end can only be attained by the speedy removal of control. 
the Government has given certain pledges which compel 
control, it is said, until the end of March. So be it, but in 
the meantime let it be clearly understood that the trade is 
then to be handed back to the owners and the Union for 
them to find a way out of difficulties which are not of their 
own making. The main contention of the Union has been 
x always for a national wages board and a national rate. 
‘o national rate is possible unless uneconomic pits can be 
ted by those more fortunate in management enterprise 
wa = physical conditions. Indeed, it is practically certain 
iat a national rate of wages is impracticable unless and 
u until we have a rigid system of nationalisation, and this 
i the Government have definitely refused. It would seem 
ces that the only course left is to revert to the district system, 


in ind to leave each group of pits to work out their own 
ws " ; ition with cue regard to economic laws. Some pits 
' Ine tabiv > Ty . sone , 
+r ie aaa > dow n; but the resulting unemploy- 
a cae oa ae by competition for places, go far to 
inexcusable absenteeism which is still so 
até prevalent. 
rom | Ne position compels immediate consideration, and we 
ve Jeueve is clearly understood by the Union leaders as well 
iti a wd Oe ens, Unfortunately, the Union leaders are 
OR Beneek Bice ce ; ; “ane 
= Sedeenaer a ye Psst Ph > aims of a majority are 
tha | ment. tes kage Panes ore a or less capable of adjust- 
ern- too willing to invit ae » for political purposes, Is only 
a iseeheeenes ot ‘ i. — _ Compulsory return to district 
oc mpc gach r ar t : issue and help us to get back 
. widens te cae nese om clear from inquiries made 
political anne — 9 that they recognise, where no 
ices must be eal = P evails, that wages, in the long run, 
tha food prices ae ae of food prices. Fortunately 
fe! task of piantedins prise are falling, and therefore the 
hes require af cen should be less difficult. What we 


‘rom Government © Is a clear and definite statement from the 
ron ment of the course they propose to take. Half- 






have Me€asures are ac nc 

hat lente mh - useless as dangerous. The only alterna- 
avi auionalisea leo ; “ : : 

eav" the sooner the — is decontrol, and if this be admitted, 
nge trade. etter, for the country as well as for the 
se ia 
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Business Notes. 





Iron and Steel Production.—The National Federation 
of Iron and Steel Manufacturers report that the produc- 
tion of pig-iron, which owing to the coal strike fell from 
741,000 tons in September to 533,200 tons in October and 
403,200 tons in November, rose in December to 675,300 
tons, making the total production for the year 8,000,700 
tons, compared with 7,398,000 tons for 1919. The pro- 
duction of steel ingots and castings, which fell trom 
884,700 tons in September to 544,300 tons in October and 
505,100 tons in November, rose to 745,400 tons in Decem- 
ber, bringing the total for the year up to 9,055,600 tons. 
compared with 7,894,000 tons in 1919. The following 
table gives the production of pig-iron and steel in each 
month of 1919 and 1920 :— 








Steel Ingots: and 





Pig-iron. Castings. 
1919. ; 1920. 1919. | 1920. 

Eo niga eaeank ed 661,000 | 665,000 718,000 | 754,000 
February .........+..| 626,000} 645,000} 734,000} 798,000 
a EES 691,000 | 699,000 | 758,000} 840,000 
ee poms wees, 647,000 | 671,000 | 668,000} 794,000 
ne aden bade 671,000 | 739,000 | 755,000} 845,000 
JUNC ..scsecceeeesees, 658,000} 726,000] 631,000} 846,000 
ee a a 641,000 | 750,600} 618,000} 789,900 
August ..........ee+-| 521,000} 752,400} 474,000 709,200 
September .........00. 581,000 741,000 | 718,000 | 884,700 
de ii .| 445,000 | 533,200} 433,000} 544,300 
November .......... »», 624,000} 403,200 | 695,000 | 505,100 
POOUIBUEE ok scacowsoes 632,000 675,300 692,000 | 745,400 

SNE Sebess chiens ' 7,398,000 | 8,000,700 | 7,894,000 | 9,055,600 


The pig-iron production for December included 237,100 
tons of hematite, 199,400 tons of basic, 147,700 tons of 
foundry, and 58,600 tons of forge iron. 





Agricultural Conditions. — The monthly agricultural 
report of the Ministry of Agriculture states that, though 
about the middle of the month there was a spell of frost 
and snow which stopped cultivation and checked the 


growth of autumn-sown corn, December was, on the 
whole, a mild month, and favourable for the farmer. ‘Lhe 
favourable autumn has resulted in cultivation being 


generally well forward, though in some districts where 
harvest was late all the leeway has not yet been made 
up. Practically all the land intended for autumn corn has 
been seeded, and generally a good seed-bed was obtained. 
The area sown with wheat this autumn is considered to 
be slightly greater than at the same time last year, the 
acreage being increased generally in the east and north, 
though some reduction is reported in the west. The area o! 
winter beans seems to have been slightly reduced. Wheat 
has germinated well, and is a healthy promising plant, 
though where it was sown late it came up slowly and is 
rather backward. Winter oats are also a good plant and 
look well, while beans, though often backward through 
late sowing, are a regular plant Seeds are almost in- 
variably very promising, being a full plant, strong and 
vigorous. Reports as to the keeping qualities of potatoes 
are variable, but on the whole they seem to indicate that 
the crop is coming out of the clamps better than was 
anticipated. Where grown on heavy land there is a 
tendency for the potatoes to rot, but in the eastern half 
of the country the crop is keeping about as well as usual, 
































































Sess 


Remon tne 


vee AE 
- Snore en Nahas 


See RP ee 


? 


eres nea, gee. 


et a 


mage 5 


wisi stig . van “ raveee * nial 
tatty ee ee. EY oe is vee es - . we - ene 
eF $i hil TAPED india oat Meat dalad 18 etait nt cle neg leiin a 
H p tical aah 


ees 
oe sees 


éeeipe 


Seen 
m F mash My ele ye 


As ea 084 








though some varieties are not very satisfactory. Most 
of the turnips and swedes which it is proposed to lift 
have now been clamped. The crop is of good quality as 
a rule, and the roots are mostly about average size. Ewes 
are generally in satisfactory condition, and in the few very 
early districts lambing has started with good results. 
Sheep on roots have done well, and other sheep and cattle 
are mostly healthy and in good condition. Owing to the 
generally mild weather winter keep has not been drawn 
on to any great extent, so that supplies remain ample 
for probable requirements. The supply of labour is suffi- 
cient in practically all districts. 








A Quarter’s Shipbuilding —For the first time since 
the end of the war Lloyd’s Register Shipbuilding Returns 
show a decrease as compared with the previous quarter. 
The tonnage building at the end of December last was 
3,708,916 tons. ‘The tonnage building at the end of De- 
cember, 1918, was close on 2,000,000 tons ; at the end of 
December, 1919, it had increased by over 1,000,000 tons, 
and at the end of September, 1920, the figures had reached 
3,731,098 tons. The total tonnage of vessels commenced 
during the quarter, viz., 506,353 toms, is 139,000 tons 
below the average of the previous six quarters. The 
amount completed compares very unfavourably with that 
of pre-war times. In 1913 the average tonnage com- 
pleted during each quarter was over 23 per cent. of the 
total work in hand at the beginning of the quarter; 
whereas in 1920 the corresponding figures do not reach 
13 per cent. The tonnage launched during the last 
quarter of 1920, amounting to about 580,000 tons is the 
highest output for any quarter, being 12,000 tons more 
than the previous record figures for the fourth quarter of 
1913. The tonnage building in the Glasgow district, 
namely, 959,347 tons, is a record. The total merchant ton- 
nage building abroad, 3,470,862 tons, is about 363,000 
tons lower than the total building at the end of Septem- 
ber; this is entirely due to the large decrease in the ton- 
nage building in the United States—462,000 tons less than 
at the end of September. An enormous decrease has taken 
place in the tonnage under construction in the United 
States during the last two vears. At the end of March, 
1919, 4,185,523 tons were actually building in that 
country, which total by the end of December, 1920, has 
been reduced by nearly 69 per cent. Apart from the United 
States, there has been an increase of tonnage building 
abroad during the last three months of nearly 100,000 tons. 
The leading countries are Holland with 450,964 tons, 
France with 397,969 tons, and Italy with 363,784 tons 
under construction. The world’s total—7,179,778 tons— 
is about 385,000 tons lower than the figures for Septem- 
ber, and 869,000 tons lower than the “‘ record’’ figures 
reached at the end of September, 19109. 


Government and the Railways.-—Ihe Central Council of 
Railway Stockholders’ Associations has addressed a letter 
to the Minister of Transport, 6 Whitehall gardens, Lon- 
don, S.W. 1, criticising the proposals of the Government 
as to the future organisation of transport undertakings in 
Great Britain and their relation to the State. We subjoin 
extracts :-— 


In view of the general increase that has taken place in the 
rate of interest, a pre-war basis of net revenue to each company 
is not enough, and unless the companies are to have a reason- 
able prospect of earning a net revenue considerably above the pre- 
war figure it will be impossible to find further capital now 
urgently required for the development of the railways. Further, 
the proposal that the State is to take a share of any surplus 
revenue beyond some pre-war basis while not being liable to 
share in losses is one that the council cannot regard as other 
than confiscatory. 

It appears to the council that the drastic powers of interfer- 
ence reserved to the State in the various matters of working, 
management, and administration are absolutely inconsistent with 
the principle of handing back the railways to private management, 
and really amount to virtual nationalisation of the railways with- 
out payment. 


The council also consider that if compulsory grouping is 
to be made a part of the Government proposals, the 
scheme of grouping suggested by the Railway Companies’ 
Association should be adopted as being much more likely 
to secure financial equilibrium within each of the groups 
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The Indian Cotton Crop of 1920-21.—The 


of the Director-General of Commercial Intellige 
Calcutta, dated 25th ult., gave the third estimate oe 
area under cotton and the first of the yield of th om 


weekly Cable 


: . . orn e “ ic Cro» 
now being picked. The former is given as 19,7 ns 
“a7 > ~ . oe : t) ~ 
acres, compared with 22,185,000 acres at the seen’ te 


last year, and 23,063,000 acres in the final fore ast 

February last, decreases respectively of 11.2 and ie af 
cent. The outturn is estimated at 3,621,000 bain 
400 lbs, compared with 5,668,000 bales a year a 
5,845,000 bales in February, equivalent to decreases , 

2,047,000 bales, or 36.1 per cent., and 2,224,000 bales. , 

38.1 per cent. The very light rainfall of the last monsoo 
prepared traders for a considerable decrease, but fo: 
scarcely as much as now forecasted. The final estimate. 
may prove larger. But it is not only cotton which ho. 
suffered, but all other crops grown during the summe: 
The offcial returns of exports and consumption for th 
season ending August 31st will appear in the fina 
memorandum published in the third week of Februar 
We give the approximate returns for the past year a 

the official figures for the three previous ones :- 


420 and 


In Thousands of Bales. 


Seasons Ending August Slst. | 1916-17.) 1917-18) 1918-19, 1919.2 











SSS ee elements 








Exports to Great Britain ...... | 203! 24] imi .. 
fi Continent ..........| — 366 | 165 159 919 

Far East ..........| 1510 | 1,276 957| .. 
"Elsewhere .......... 13 26 26 | 1807 
Total exports ............| 2082 | 1,731| 1253| 276 
Home consumption: Miles ....| 2,154 2,044 | 2003) 216 
; Local (a).. 750 750 750; 7% 
Total ........ veceseeceeee| 2904 | 2,794] 2,753| 2919 
Grand total ............ ..| 4,996 | 4,525! 4,006 | 56% 
OO SS ll 26 15 (b) 10 


Approximate crops .........-..| 4,985 
Official forecasts ..............! 4,547 4,036 | 3,671! 584: 


(a) Official estimates. (b) Estimated. = 
The carry-over from last season was exceptionally large. 
and will help to fill the void. 





4,499 | 3,991) 56% 








Cotton Index Figure.—The cotton index figure in M: 
l'rederick W. Tattersall’s Trade Circular, published thi» 
week, is 219, against 268 a month ago, and the recor’ 
figure of 710 last March. The index is based upon 10 
on July 31, 1914. Raw American cotton since a mont 
ago has declined from 194 to 149, Egyptian cotton fron 
329 to 259, American yarn from 287 to 241, Egyptia’ 
yarn from 265 to 209, and cloth from 266 to 238. Tb 
highest figures were in the spring of last year, America’ 
cotton then being 464, Egyptian cotton :071, America’ 
yarn 636, Egyptian yarn go6 and cloth 544, the average 
being 710. 


Cotton Control Board Funds.—-The cotton operatives o! 
Lancashire who are totally unemployed this week received 
the first payments from the surplus funds of the Cotton 
Control Board, which is now styled the Cotton Recon- 
struction Board. The payments range from 7s 6d a week 
for men, 6s a week for women, 3s gd a week for boys 
under 18 years of age, and 3s a week for girls under the 
age of 18. In addition, parents will be allowed 1s 6d 4 
week in respect of each child under the age of 14 no! 
earning wages. It is understood that the surplus funds 0! 
the Board amount to over £1,500,000, and these grants 
are being paid out of the interest on the capital sum. !t 
may be mentioned that payments are only being made to 
operatives who are completely out of work. The distribu- 
tion of the money is being arranged through the trade 
union organisations. 


Cotton Trade Short Time.—Spinners of American cottc" 


in Lancashire have decided to continue organised shor 


*s* 


time for another month, the mills being worked only 2+ 
hours per week, instead of 48. The position in the Egyp- 


tian spinning section has been discussed, and the Masters 


Federation has decided to continue curtailment of produc- 
tion to the extent of stopping the mills on Saturdays and 
Mondays for another two weeks. A ballot of the members 
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, this section, however, is being taken in order to deter- 
—.. whether the short-time movement should be con- 
inued. Since the beginning of this year there has been a 
Jight improvement in trade, and if the better demand is 
cintained there is a probability of the restriction of 
Povntian yarn output being abandoned. 


ne 
mint 
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The Cost of Education.—In a paper on “‘ The Finance of 
Sdyeation,” read at the North of England Educa- 
so Conference, on January 8th, Mr James Graham, 
Director of Education, Leeds, points out that—‘‘ It is too 

ften forgotten that with the general level of prices over 
160 per cent. higher than the pre-war level, the cost of 
education must have increased in like proportion. The 
ncreased charges we are now paying are not due to; 
demands made by the Education Act of 1918, but are due 
irgely to the inflation of prices following upon the war. 

“It is becoming increasingly difficult to carry out 
ormal improvements, much less to consider the big 
.chemes indicated by the Fisher Act.......... The increase 
the cost of school buildings is estimated at from 220 to 
250 per cent. This represents our experience in Leeds, 
nd this opinion is confirmed by several of the leading 
huilders. The cost of skilled labour to the Leeds Educa- 
‘ion Committee in 1914, including masters’ profits, 
veraged 11d per hour, and that of unskilled labour 9d 
ver hour. To-day the cost is 2s 11d or 3s for skilled work- 
men, and 2s 7d for unskilled men. In each case the present 
day cost is about three times as much as in 1914. Here 
s a brief schedule of prices for 1914 and 1920 respec- 


tively :-— 


1914, 1920. 
erere 25/athousand .. 92/6 a thousand 
Pesca evuniis pines 1/6 an hour bs 4/ an hour 
BNE cvsccscncceces .... £14 per standard £40 per standard 
OE ee --»» 27/6to35/aton .. £610/aton 
Wood block flooring...... -- 4fasq. yard .. 16/9 asq. yard 


inferior quality. 


These are heavy items and typical increases. Costings 
have recently been worked out which show that a brick 
which cost ?d to lay in 1914 now costs 4}d, and that, 
whereas in 1914 to lay 600 bricks was an average day’s 
work for a man, he only lays 280 now in an eight hours’ 
day."’ After giving many similar examples, Mr Graham 
pleads for increased State assistance to local authorities. 





Motor Cars from U.8.A.—Exports of passenger motor 
cars from the United States for the year 1920 far surpass 
il records, says the National Bank of Commerce in New 
York in the January number of its magazine, Commerce 
M nthly. In the first ten months 112,376 were sent 
oroad, as compared with 67,145 in 1919, the highest pre- 
“ious year, and 28,306 in the fiscal year ending June 30, 
‘914, the highest pre-war year. ‘‘ Shipments to all parts 
of the world showed remarkable gains, the numbers sent 
to the United Kingdom and British India being especially 
noteworthy," it is pointed out. ‘‘ These sales have not 
only benefited American industry, but the widespread use 
times - will also facilitate the development of further 
_ oes merican automobiles, accessories, and parts.’’ 
etry vy exports were to the following countries :— 

: ed Kingdom, 18,154 cars for first 10 months of 1920, 
ies cone 6,089 in 1919 and 7,019 in 1914; British 
ao oe 48 cars in 10 months of 1920, against 2,624 in 
period in 437 in 1914; British South Africa, for the same 

nes 920, 5,510 cars, against 3,019 in 1919 and 1,618 
-Jl4 The figures for Australia and New Zealand are 
oo In 1920 Australia took 2,087 American 
Zealand mpared with 3,099 imported in 1914, while New 


imported 3.06¢ in 101 thi ; , 
to 5,009 for aon ,065 914, which figures increased 


—— 





_—— 


in Director of Statistics at Calcutta 
es ore figures which show that America and 
oo ‘ave, since the outbreak of war, increased their 

“res in the total trade of India from 1234 per cent. in 


13-14 to 26 ne . % 
the follow: ’ per cent. in 1919-20, as will be seen from 
wing table :-— 
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In 1919-20, however, Japan has lost to a considerabk 
extent her position created during the war in the import 
trade, her share, which rose to nearly 20 per cent. i: 
1918-19 from 24 per cent. in 1913-14, fell to g per cent. 
in 1919-20. But India has not lost much ground in her 
trade with the British Empire, which had 51 per cent. o! 
the total trade in 1919-20, as against 54 per cent. i 
1918-19 and 52 per cent. in the pre-war year. The United 
Kingdom’s share was 38 per cent., as against 35 per 
cent. in the preceding year and 41 per cent. in 1913-14. 
The latest statistics for the six months, April to Sep- 
tember, 1920, show that 63 per cent. of the total imports 
came from the United Kingdom as against 45 per cent. 
in the same period of 1919 and 65 per cent. in that of 
1913. America and Japan each had g per cent. of the 
import trade, as against 16 and 10 per cent. respectively 
in the corresponding period of the previous year, and over 
24 per cent. each in the same period of the pre-war year. 
In the export trade the United Kingdom's share in the 
six months of 1920 was 21 per cent., as against 31 per 
cent. in 1919 and 25 per cent. in 1913. A considerable 
increase has taken place in the last six months in trade 
with Germany. Imports from Germany in the six months, 
April to September, 1920, were valued at Rs.1.39 lakhs, 
as against Rs. 8,000 only in the same period of 1919 and 
Rs. §.90 lakhs in that of the pre-war year 1913. This 
was 1 per cent. of the total import trade, as against 7 
per cent. in the pre-war period. The exports to Germany 
in the six months of 1920 were valued at Rs.3.22 lakhs, 
as against Rs. 77,000 in the same period of 1919 and 
Rs.11.41 lakhs in that of the pre-war year 1913. Her 
share in the export trade was 2.4 per cent. in 1920, as 
against 10 per cent. in the six months of 1913. 





New Zealand.— According to an official news cable, it 
is anticipated that shipments from New Zealand 
during January will practically clear all Imperial 
meat in store in the Dominion. The Prime Minister 


of New Zealand has issued instructions to = all 
public departments that the strictest economy must 


be exercised. The Customs revenue during the nin 
months ended December 31st was £,6,750,000, an increase 
of £,3,000,000 on the corresponding period of 1r919. Large 
crushing works have been erected in Auckland in antici- 
pation of supplies of phosphates from Nauru. At the 
annual conference of the New Zealand Educational Insti- 
tute a motion for the formation of a Teachers’ Industrial 
Union was heavily defeated. 


The Prospect for Turkish Bondholders.—The Report of 
the Ottoman Debt Council for 1918-19, delayed through 
the impossibility of obtaining accurate figures from the 
provinces, has just been issued, together with a special 
report by Sir Adam Block, which forms a valuable com- 
mentary. In spite of the condition of Turkey, the gross 
and net receipts from the ceded revenues amounted 
respectively to £716,830,303.72 and £:4,791,005.72, and 
appear to have beaten the record, but this is an illusion, 
due to the depreciation of the Turkish pound. The 
receipts for 1919-20 were satisfactory for the first five 
weeks, but the Greek occupation of Smyrna in May was 
followed by the Turkish Nationalist movement, which cut 
otf Anatolia and produced a great decline. Pending the 
ratification of the Peace Treaty the state of Turkey has 
gone from bad to worse, and unless there is a change, 
not only will the bondholders’ interests be damaged irre- 
parably, but the Entente Powers will not obtain the ex- 
penses of the occupation or reparation for their subjects 
for war losses. Payment of the eleven coupons of 
the Unified Debt in arrear at the date reached by the 
report (1915-19 and March, 1920) would require (in 
sterling) £6,906,032. Taking the exchange at pre-war 
rates, the Debt Council has deposits in German and 
Austrian banks equivalent to £7,904,935, and in Con- 
stantinople, London, and Paris to £7,377,858, but at 
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present rates these sums shrink respectively to £811,077 | to 632,215 ounces, as compared With 633,737 ounces i 
and £2,613,189, and cover about three-eighths of the | November on 650,191 ounces foi De ember, 1919. The 
arrears specified. But as they were deposited in gold, an following table shows the production for a number » 
attempt is being made through the Clearing House set up] years past :— 

— oe y . - ' . ¢ a ‘meats — . siaaeeaans aie 
by the Treaty of Versailles to obtain payment oi the 

































German portion at the gold rate. The Austrian portion, Sei ele | ae | 193. | am 
we believe, is very small. For the immediate future, we | Fine | Fine | Fine | Pine — 
gather that the outlook is gloomy for even the Unified | sancary ............cccceeee rs7.a67 | e263! T4182! oe tsg im 
bondholders, and still worse for the later loans, secured | February .................55. 753,594 | 781,321 | 659,759 | 636.728 f'n 
werey — ; TEED iincarohathoteiones wees 796,689 | 787,094 | 696.281 | 712,399) mo 
mostly on the surplus of the ceded revenues, en ece T5A,672 | 742,778 | 717,000| Gave) ee 
mainly in Germany and France. The remoter outlook re eto ot ’ons | caans | ae mere 6.0K 
brighter, because, as Sir Adam Block shows at length, | July ................... cece eee 761,087 | 757,839 | 736,199) 725.497 Tym 
rs oe “ny at pic] | AUBUSt-+eeeeeeceereeeeeeeeers 781,150 | 756,658 | 740,210 706,669 Tog 
(1) about half, the ceded revenues will eventually be paid | september 22220220222. .)-raise7 | 73s'231 | 70a'206 | eas'ecg 62) 
CT a ae RE > STD sosese -cageonannadnied 792,339 | 751,290 | 679,764 723.722 gare 
by the States that have acquired territory since 1912 fror ee eooee woenene “""""| qgsiogs | 722'839 | @58\701 | ér?aie cam 
lurkey, and some of their payments will date from the] December ..00...02 00.0.0... | 774,462 | 722,419 | 641,245 | 650,191 | gyn: 
aa ancien re ee . Em a ae re: anaes sill iimenanbiela Mima ; 
Balkan wars (but it will be long before the amounts are tli Te a | 9,296,618 | 9,018,084 | 8,418,292 | 8.3m 91 tse 
even assessed); (2) the bondholders’ rights are confirmed — 


ee = 


and provided for (notably as regards arrears) by the Peace 
Treaty, and will be protected by the new International 
Financial Commission ; (3) the Debt Council, after 1922, 
will probably be absorbed by this body, whose authority 
will be more complete and effectual. ‘ The sooner the 
financial clauses (of the Treaty) are put into operation the 
better for all concerned.”’ 


Noumeer of Natives Empvoyven at the End of Last Eight Months} 
Members of the Witwatersrand Native Labour Association ap 
Contractors. 





a a 
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May, | June, | July, Aug., | Sep., Oct., | Nov., | Dee. 
1920. | 1920. 1920. 1920. 1920. 1920. 1920. | 19 








Gold mines. ...| 184,722 | 179,827 174,187 | 169,263 163,132 | 159,426 








158,773 159.67) 

















Coal mines....) 12,897| 13,036, 13,005] 13.535| 13.716 13,858 14285 14%: 
Diamond...... 4,793| 4,596 4,521) 4,244! 4323 4.215 3508 3% 
. Total...... 202,412 | 197,459, 191,713 | 187,042 181,171 | 177,498 | 176,522 IT 

The Niger Company.— Questions arising out of the 





transfer of the controlling interest in the business of the 
Niger Company, Limited, have now been settled, and the 
belated report and accounis for the vear ended December 
31, 1919, are now published. The following table shows 
how this company has fared from 1912 to 1919. The fact 
that preference dividends are paid for a later period than 
that covered by the accounts published and analysed below 
makes it rather difficult for the average investor to follow 
the method employed in showing how profits were distri- 
buted : 


Prague Industrial Sample Fair.—A spring industria 
Sample Fair has been arranged to take place fron 
Kebruary 28th to March 8, 1921. The last day for re 
ceiving applications from intending exhibitors is Januar 
25th, and conditions of entry can be obtained from the 
Commercial Attaché, Czechoslovak Legation, 8 Grosvenor 
place, S.W.1. An International Automobile Exhibitio: 
will take place at Prague from May 28th to June sth. 
The following will be exhibited :—Passenger and trans- 
port cars ; motor ploughs and tractors ; motor bicycles and 
scooters ; together with all applications and accessories. 


; ‘ inate 
1912 1913. 1914. | 1915. 1916. 1917. 1918, | 1919. 


£ £ e | @ £ | #2)|e 
Gross profits ..| 359,615] 342,984, 171,468] 350,743) 412,392 431,454, 533,487| 902,280 





Customs dues in 


On January 18th, at 5.15 p.m., at the Surveyors 
el c ° *. — i. ™ “ 2 , . ' 
Nigeria...... 227,938] 225,877, 172,790, 170,607) 190,427 161,178) 160,871| 255,824 Institution, Great George street, S.W. 1, a paper, entitled 


‘* The Measurement of Price Changes,’’ will be read by 











"7 





Depreciation ..; 29,305) 30,674 21,001; 222) 37,577| 32,842) A0,3 






117,107 Dr 1,322} 180,138 221,965 | 270,276! hig ‘AGA56 
7 





, 40,63 , . . rr i 

Deb. interest ..| 8.7501 8.750 8750 8,750, 8750 8750\ 87 8.750] Mir A. W. Flux before the Royal Statistical Society. 
attatched eatoenenseselenteeeeceee aeeonenetsel assem 7 

Net profit..... 93,622) 77,683 Dr 31,075, 149,112 175,648 222,437 323,493 597,023 











Bro’t forward..| 15,494) 16,979 60,135) 14,062) 25,674 37,070| 29,504 30,497 Tue Royal Society of Arts, John street, Adelphi, W.C., 


announces that on January 19th, at 8 p.m., a lecture on 
‘The Future of Industrial Management,’’ will be give 
by Mr F. M. Lawson, author of ‘‘ Industrial Control. 
Lord Askwith will preside. 


} 7 EE 


—— - mensemneti ee 
Amt. available.! 109,116) 94,662 29,062) 163,174, 201,322 259,504! 352,997] 627,550 
10,000 40,000 66,752 65,000! 100,000) 152,000 


Reserve ..... | BW, aoe 
75 15,000} 30,000' 30,000 30,000! 350 = 30,000 
| ee 














Pref. dividend. . 2 ’ 
Ord. dividend.. 62,1 67,426 on 67,500, 67,500 135,000) 192, 


| gael OES: 10 % | 10 % iy 10% | 10% | 20%! 20% am 
Carri’d torward! 16,978) 9.736 14,062; 25,674) 37,070 29,504 30,497 44553 


“a 6 per cent. cumulative preference share. of £1 each distributed Apri! 2] 


| A difference of £6,250 appears here, which is probably excess profits duty. 





Tue 1912 Club announces Tuesday evening discussions 
as follows :—‘* The Cause of the Trade Slump and Its 
Remedy,’’ January 18th, Arthur Kitson, Esq.; * Coar 
tion,”’ January 25th, Sir Ernest Wild, K.C., M.P. The 
discussions will commence at 7 o’clock at the offices of the 
City of London Conservative and Unionist Association, 3° 
Bucklersbury, E.C. 


In 1917 the dividend was doubled. This was owing to the 
company’s increased receipts from royalties and tin work- 
ing, which enabled the directors to pay a special mining 
bonus of 2s per share, and the bonus was continued in 1918. 
Two years ago the directors increased the issued capital 
by 575,000 ordinary shares of £1 each, the price of issue 
being two guineas per share. Apparently it is not in- 
tended to make a distribution ‘at present on the ordinary 
shares, and the whole of the balance, after making an 
allocation to reserve of £152,000, and paying preference 
dividends, will be carried forward to next year’s accounts. 
The report states that :—‘* The high prices ruling for pro- 
duce in the home markets during the first half of 1920, 
which is the time when the company accumulates very 
heavy stocks for shipment in the autumn, were reflected 
in the prices then paid in Nigeria. This accumulation was 
accentuated throughout 1920 by a partial breakdown of the 
Lagos/Kano Railway, and consequent congestion of 
traffic. The fall in values, therefore, synchronised with 
the period when the bulk of the company’s produce of the 
vear normally comes to the home markets ; consequently 
with this knowledge before them the directors are con- 
vinced that the course they recommend is the right and 
proper one to adopt.”’ 





Tue Corporation of Insurance Brokers announces that 
lectures have been arranged for the New Year as follows: 
~—-January 17th, debate on points arising out of Mr John 
Gentle’s lecture on ‘* The Essential Features of Profit In- 
surance "’; February 7th, Mr F. Thoresby, ‘‘ Motor Insur- 
ance ’’; March 7th, Mr Walter Banks, ‘‘ The Legal Post 
tion of the Insurance Broker.’’ The lectures will be give? 
at s9A London Wall, E.C., at 5.45 p.m. Members are @™ 
vited to bring friends, and members of the Agents’ Cor 
poration and registered students are also invited. 
tickets are required. 





Tue second ordinary meeting of the present session of 
the Institute of Actuaries will take place on the 17th inst. 
at 5 p.m., at the Hall of the Institute, Staple Inn. Sub- 
ject: ‘* On a short method of constructing Select Mor 
tality Tables’? by Mr George King. 








Tue University of Liverpool is making an appeal for 


Transvaal Output for December. — The December | funds to provide the further accommodation needed. All 


statistics of gold output in the Transvaal show that the | communications should be addressed to A. F. Shepherd, 
total production of fine gold during the month amounted | University Appeal Director, 4 Moorfields, Liverpool. 
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Opersea Correspondence. 


FRANCE. _THE GLUT OF COAL—GROWING EXPORTS 
REVENUE—TURNOVER TAX—BOURSE. 


(FROM OUR CORRESPONDENT.) 


as showing a slight falling off (2) per cent.) on budget 
estimates, but the taxes have realised 1,168,3 17,00 of, or 

per cent. more than the yield from December of last 
year. Registration and stamp duties have shown a par- 
ticularly favourable result, being Si per cent. over the 
estimates and 25 per cent. in advance of the figures for 
last year. The corres ponding percentages for 1920 and 
1919 are 77 and 50 respectively. Dues on the sale of real 
property and on commercial bills and on the revenue of 


real estate have | largely exceeded the estimates. The State 






















Paris, January 11. 
As one result of the fear that Germany would not fulfil the 
coal clauses of the Spa agreement, and of the more recent 
ystrial crisis in France, the curious situation has been 
hed that there is now a glut of coal in this country, 


indi take 
has also recovered more than was anticipated on 
transports on shows and entertainments and on matches 
and tobacco. Customs are substantially in agreement with 
the estimates. 

The deficit of 31,267,0c00f shown in the returns for 
December, as compared with Budget estimates, is over- 
whelmingly accounted for by the fact that the new ‘‘ tax 
on turnover ’’ is once more over 250,000,000f es ex- 
pectations. The yield from this soure e, indeed, was some 
two million frances less than in the previous mo a where- 
as the estimate was for that amount more. This new tax 
is now apparently condemned as unsound, since during 
the five months it has been in operation it has produced 
only 994 millions, against Budget estimates of over two 
milliards. At least three Bills have already been laid 
before the Chamber—and one by the Government itself 
with a view to modifying the present incidence of this 
tax, 

The law authorising the City of Paris to collect taxes in 
respect of domestic servants and of pianos came into 
effect on January 1st, and notices have now been given 
calling on persons liable to go to their respective town 
halls and declare the number of servants for which they 
are liable. The tax on ordinary pianos and harmoniums 


is fixed at 30f a year and on grand pianos, organs, an 


and imports of foreign coal have practically ceased. France 
ought largely from England, in spite of high prices, under 
the influence of the fear above mentioned, and then, when 
the rate of exchange and English prices made a continu- 
ance of that policy impossible, large supplies of American 
coal were brought into the French ports. ‘There is now, 
it is officially estimated, a stock of between 12 and 20 
million tons of coal in France, the City of Paris alone hav- 
g a surplus of over half a million tons. This glut of coal 
is, of course, largely due to the second cause mentioned— 
the slump in the industrial world, which was the direct 
result of the excessive prices that ruled here until very 
ently in practically all lines of trade. The informal strike 
of consumers, in the shz ipe of restricted purchases, natur- 
ly brought about a restriction of manufacturing output, 
which has resulted in the closing down of blast furnaces 
and factories, the throwing of a large number of workers 
out of employment, and the accumulation of large stocks 
of coal, which cannot be sold at prices that will show a 
profit to the vendors. The exceptional mildness of the 
season has been another factor in the situation, so far as 
domestic coal consumption is concerned. Striking evidence 
of the present position was afforded at Havre last week, 
‘hen a shipload of 6,000 tons of American coal was sold 
by auction at 7of a ton, which was insufficient to pay 
freight charges. The price of English coal has now fallen 
to 70s a ton, or a decrease of over 25 per cent. The Govern- 
ment announces a reduction in the price of coal ranging 
rom 7o to 75f a ton for the current month. Colliery 
otheials indicate the possibility of a reduction in the work- 
ing ho rsof the miners. It is also suggested that France 
migat now agree to a temporary reduction in the amount 
OF cx il exacted from Germ: iny. 
there can be no healthier sign of the economic recove ry 


mechanical pianos at 6of. Owners of two or more pianos 
(except professors of music or dealers in musical instrt 
ments) are liable for double the normal tax on each 
instrument. The new annual tax on the capital value of 
real estate (which has been increased from toc per too 
to 20c per 100) has also now come into effect. The 
domestic servant and musical instrument taxes are retro- 
active, and are payable as from Jan uary a 1920. 

In view of the very unsatisfactory industrial situation 


1 
y 


the position of the Bourse has inevitably remained pre- 


( ink > ious, the one encouraging tactor m the situation Dein 
| France than the very considerable improvement that is | © ' Thie ; ie 
taking pl the drop in the price of coal. This factor, while being of 


face in French exports. During the period of the ; . , 
5 d vood augury for the future, obviously exerts a depressing 


rst nine months of 1920 the value of French exports has | >2 ' yer sal ' 
ery much more than doubled that reached in 1919, the effect on those who alread) hold large sto ow eee 
‘otal increase amounting to 9,85 wane eel The following Some fresh money will be available this month through 
table shows how this export ae hon hoon arsived at: the payment of dividends, but it seems likely that this will 
ee one: . be lars rely swi lowed up by new capital issues, several of 
1919. 1920. : o~ n the capital invested. and 
England c which are olfferi ing 7 per cent. on the capital invested, ane 
Germany .............. ne LITE. paps will compete very seriously with existing securities. 
Belg i bteuenulansbaitee 895,315,000 .. 3,038.694.000 French Funds remain firm, and there has been a slight 
Switzerland pheSeeaken dae -  $93,220.000 .. 1,135,763,000 tendency to rise in banks, Crédit Lyonnais, Banque de 
Ita feet Ses ge ace aaa = aaa Paris, and Union Parisienne all heing a little higher. 
: ited States ............ 516,833,000 .. 1,352.377.000 Transport have also maintained their position, Nord being 
Bra: 1 Stes eeeeeeeeeeees ° 85,356,000 .. 230,079,000 at 934 as against gos, Orleans at 835 as against 814, and 
re mm Repul anaes 139,045,000 .. saan P.L.M. at 758 as against 744. Shipping, however, has 
Jther foreign countries... ae .. 3,159.149,000 ' sec te ee 
\lgeria been depressed, Transatlantique dropping from 295 to 291 
PUP Keceveienkwkivs uns 659,409, 7 7 -- deere PPS res 
et hekhineia advenaian ree ; ae aeaee and Chargeurs Réunis from 955 to 940. Metallurgical 
sdieatis seeeesees 158,871,000 .. 391,802,000 undertakings have been irregular. Aciéries de I rance, for 
sactriieninan ~ -- 406,039,000 instance, has risen from 815 to 839 and Aciéries de la 
6.704.217.000 . 16.557. 711.000 Marine from 1,215 to 1,300, while St Nazaire is back from 


1,239 to 1,215. Moteurs Gnome has fallen from 633 to 
616. Petrol shares at the end of the week are rather more 
denvressed, Royal Dutch declining from 34,000 to 32,000, 
while Shell remained steady at 360. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


* percentage values of certain of these increases are of 
ticular | interest. Belgium heads the list with 240 per 
: : - xt comes Switzerland, with 190 per cent., fol- 
nan + United States, with 160 per cent., and 
'S ith 125. Already there has been a development 


consid ble 
m erable export trade to Germany, and of the 7 751% 
n ions exported to th 


' 
I 


ng stuff at country 250 millions are for cloth DEBTOR. 
cs ‘Segn Jan. 6. 1921, Dec. 23, 1920, Jan.9. 1913 
“e returns Franes. Francs. rancs. 
now to hand, of indirect taxation for the year 1920 ATe | capital of the Bank............+5 182.500.0000 .. 1825070 ., 182,500,000 
it j . and show a total of 12,05 9,203, Soof. This. | Profits in addition to capital .... 2.403.923 «6 20,403.923 oe 8.006.145 
i.) Satisfactory to note, vo" yoo oe eeegtiot serpentine 22.106.750 :.  22106.750 ..  22,105.750 
the estim: ; ote, is 16 per cent. in advance of | Reserve of landed property ...... 4,000.000 .. 4fmn00 ., 4,00N.000 
ates, which are su d bv f. | Special Reserve .............++. 8.407.444 .. 8.407.444 .. 8,407,444 
'€ EXCESS as com sepa y 1,674,162,000 Sinking Fund acconnt (Law 
four milli pared with last vear is rather more than December 20, 1918).......... 900,660,914 .. 903,020,169 .. - 
miard frane urplus earmarked for Sinking 


S, the sums accruing being due in about i® “riand for advances to State.. 144,382,404 .. 132,560,650 .. ee 
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Francs. Francs. Francs. 
tary Sinking Fund for 
Law Dec. 20, 1918) .. 6047472 .. 6047472 oe *- 
wuuiaudndion’..... ... "2 seseaisasieso ‘2 s7goLsaneso :: SstaTi.280 
Interest on securities ............ 90,793,761 .. 55,670,489 .. a = 
Bank notes toorder ............ 1,509,855 .. 1,089,506 * } . i 
a coiscoints 56,575,474 oe 75,125,65 
Current accounts, Paris ........ 2,254,434,284 .. 2,273,751,210 .. oe 
Do branch Dy wiscesncess 1,728 .. 1,244,619,426 .. 78,436,21 
Dividends payable .............. 18,631,125 .. 28,951,135 «. 7,872,585 
Discounts and sundries .......... 9,639,984 .. 3 706,168 .. 7 
| EEE > 16,101,387 .. 16,101.387 .. 5,435,355 
DT (ie utes ok panesasetensse 1,089,1 ee 2,121,023,387 .. 249,528,569 
ns dabieneenseeen 44,765,262,173 .. 44,982,132,19 .. 17,301,175,209 
CREDITOR. oe 
ee ee. . cascvencescocecccs 5,766,886,990 .. 5,766,602,315 .. 3, 
Balances abroad’ ................ GTGASGTR .. GTISTSG ao 
a " 1,687 979,544 32 1,898,459.596 .. 864,112,895 
EE nc sconacccescene ene oe >e 972,295 
ee bills ie eek babe 118,735 .. 65,431 .. 67,559 
ry anol in branches geerponse 1,650,431,833 .. 1,403,712,240 .. ee 
ourn ts, an 
seen h eens: Paris an@  gOLSTS545 .. 403,952,800 .. 1,127,943,760 
Advances on bullion ............ 2,874,000 .. 12,874,000 .. 5,841,000 
Do on public securities ....... 414,567,805 .. 401,426,411 .. 206,656,110 
Do by branch banks ......... . 1,795.195,178 .. 1,787,494,304 .. 545,555,161 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
SEO DED sencedeseccccces «+ 26,600,000,000 .. *6,498,500 
7 bonds sonia tnon of 
Advances to Fo vern. 
DEL. litetitpvenenehbentee «+ 3,980,000,000 .. — 
Government stock reserve 12,989,750 . 12,980,750 .. 12,980, 
Do disposable ....... 101,838,561 .. 101,838,564 .. 99,625,796 
Rentes indisposable 100,000,000 .. 100,000,000 .. 100,000,000 
Premises furniture...... ae 46,654,984 .. 
Expenses and management 2,246,065 .. 1,171,376. 621,804 
TL ocesevsecees 8,407,438 .. 8,407,438 .. 8,407,444 
PE coctvececeoves senepb c 1,641,254,697 .. 1,569,449,312 .. 207,394,517 
SRS eee 44,765,262,173 .. 44,982,132,194 .. 7,301,173,209 
* Temporary advances floods. 
BANK OF FRANCE RATES. . 
EE. connngntenestecsecese st ceneredesensesnces eeccece 6 
DETR GR GEOR. cocscccccese coccccesocccoccccossoes 2 
Advances on public securities .............ceeeecsecceees ° 6s 








GERMANY. — FINANCES — TAXATION — EXCHANGE 
AND BOURSE—PRICES—CROPS. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, January 8. 
Tuer Finance Minister, Dr Wirth, has made further pessi- 
mistic statements as to the Federal finances, and fore- 
shadowed further taxation. At the close of the year, he 
told a political meeting that the deficit for 1920-21 would 
be 80 milliards. The estimate a few weeks back was 67 
milliards, and the original estimate of October was 52 
milliards. Supplementary estimates totalling 12 milliards 
will be presented to the Reichstag. To the Reichswirt- 
schaftsrat yesterday Dr Wirth stated that the concession of 
present wage demands to railway servants will cost 
another © milliards, and declared that he will consent only 
if means of meeting this fresh expenditure are simul- 
taneously found. He added that further direct taxation 
is impossible ; but indicated that railway and postal rates 
and charges for other State services will be increased. 
The negotiations with railway servants have led to an 
agreement for increase of pay of officials from January 
ist of between 55 and 7o per cent., according to class, 
and of wages of workmen employees by between 10 and 
5° pfennigs an hour. In principle, an agreement has 
been come to to double railway charges. he past in- 
creases of rates and fares have not caused diminished 
tratlic. 
in 1920 traffic totalled 25,396,000,000 car-kilometres, as 
against 20,057,706,328 in 1919. The increase in traflic 
was made possible by making better use of locomotives. 
The number of railway employees in 1920 was 1,043,620, 
as against 1,096,262 in 1919, and 740,502 for a larger 
railway net in 1913. Railway gross receipts and expendi- 
ture have developed as follows : 


A report to the Reichswirtschaftsrat shows that 


1913. 1919. 1920. 
Receipts (in milliard marks) 3,348 7,589 .. 14,961 
Expenditure do do 2.350 12,151 .. 26,793 


showing 4.4-fold increase of receipts, and 11.4-fold of 
expenditure. The all-round doubling of rates and fares at 
present proposed would, if only the present price-level re- 
mains unchanged, and if traffic does not decline, establish 
equilibrium. The Postal Department has raised the tele- 
phone subscription in Berlin from 800 to 880 marks ; and 
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the Berlin tram fares, which are now eight times thi 
of 1914, are again to be raised. The Bill reviving 
amended form the time-expired law against capital ex ' 
has become law. Only banks, which must report ey 
transaction, are allowed to transfer money abroad; }y 
money may be freely sent on instructions coming fon 
abroad from a foreigner. A foreign citizen resident , 
Germany, and temporarily abroad, does not count as 
“foreigner ’’ in this sense. Single sums not exceeding 
3,000 marks, or the foreign equivalent at the day’s ey. 
change, may be sent without making use of a bank. 
may be taken out by travellers. The following statemep: 
of State receipts and expenditure in the nine months ene. 
ing December 31st last is issued : 


Marks 
RECEIPTS. 000's omitted. 
General Finance Department : Taxes, duties, 

StaMps, MUCS ....eeececcceeeseeseseeees 17,794,739 
(Of which Emergency Levy) ........++++++ (1,617,740) 
New floating debt ........ce-seeeeeeeeee++ 61,253,775 

79,048,514 
EXPENDITURE. 
General administration ........seeeeseeeees 60,227,946 
Funded debt .....sessccccccecessecereces 97,423 
Interest on floating and funded debt........ 6,856,514 
67,181,885 
Subsidy to Railways, Posts, and Telegraphs 11,866,543 
79,048,426 


The increasing of the Floating Debt, as these figures 
show, continues to be the chief means of covering current 
expenditure. An improvement in this condition in th 
present year is not likely. Taxes are, indeed, likely to 
be better got in. The Government announces that Her 
Erzberger’s centralised taxation organisation, the dela 
in creating which was last year the main cause of non- 
collection of taxes, is ready. But the inflation which ha 
proceeded since Erzberger’s Financial Reform became lav 
in 1919 has upset, mainly to the State’s loss, the incideno 
of the taxes so badly that some good authorities (th 
latest Professor Bihler, of Minster) hold that eve 
drastic collection will not materially help towards financia 
equilibrium. 

The cause of this is that the two great property taxes 
the war tax on increase of wealth since 1913 and the 
emergency levy—are to be assessed on values at fixe’ 
dates of 1919, in first case June 30th, in second Decem- 
ber 31st. Since these dates, the inflation and generé 
price rise have sent up enormously the nominal values } 
property, whether land, factories or stocks. Stocks, © 
which there is the best record, have risen more than three- 
fold in the average quotation since June, 1919. — Che m- 
crease of wealth tax, with its maximum rate of 100 pt 
cent., expropriated practically all wealth acquired during 
the war, leaving not more than 172,000 marks out of th 
largest new fortunes. Had the tax been collected at once 
this expropriation, much to the State’s benefit, woul 
have been a reality. To-day, the owner of stocks, beimg 
assessed on the much lower values of mid-1919, will kee! 
nearly 7o per cent. of his acquired wealth. Prof. Bihle | 
shows that some classes of taxpayers who a year an 
a-half ago would have paid 80 per cent. of their wealth, 
will to-day pay only 20 per cent. The tax-dralters 
ignored the fact that between the dates of the laws ane 
the collection of the taxes the inflation would multipl 
both the State’s nominal expenditure and the averag' 
citizen’s nominal wealth. The big property taxes have, 
therefore, every day become less effective as deficit curers 
The inflation has further led to confusion with the Federa 
income-tax. This tax, sanctioned only on March 29th 
last, called for its first amendment on March 31st, and "t 
has since been repeatedly amended, so that no citize” 
understands it. The present pending amendment annuls 
the provision that income earned in 1920 should be the 
assessment basis both for 1920 and 1921. This provee 
an impossible provision, as the law proclaims that certall 
non-recurring gains, which ordinarily count as increase = 
capital, should be taxed as income, so that a citizen 
who sold a house in 1920 for twice what he paid for 
would have his profit taxed doubly. The Governmen 
has further, owing to the inflation, been obliged twice to 
raise the exemption figure, which was originally 1,00 
marks. In general, the taxes passed in 1919 ceased to 
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credit. 


'7,125,738,000 marks, and the ‘‘ Kassenschein *' 
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ave « . 
ti ment is fixed for the property taxes, and collection 
asCSSil - 


akes place immediately thereafter, no equilibrium in the 
nances will be possible. ie 
rhe foreign exchanges in the past week inclined to 
sterling rising since December 31st from 258 to 
6. and most other rates also slightly. The dollar, in 
xecord with its fall against sterling, went a little back. A 
ending Bill taxing exchange dealings will impose a 
tamp duty of } per mille on sales of bills and cheques, 
. ; per mille on sales of notes, and of 1-10 per mille on 
rbitrage transactions. The vice-president of the Reichs- 
ank, Herr von Glasenapp, has made a long statement con- 
erning the improvement or stabilisation of the mark ex- 
hange, the gist of which is that none of the proposed cx- 


rmness, 


»edients would help. The expedients rejected by Herr Glase- 


app are: suspending payment of interest on the Debt, 
stamping or exchanging notes, monopolising by the State 


of exchange dealings, contracting of exchange loans abroad, 


‘ 


r creation of a uniform “ world currency.’’ The foreign 
exchange loan would naturally help only until it was ex- 
wusted. The only remedy for a bad exchange anywhere, 
iys Herr Glasenapp, is the increase of production and 
of export capacity. This view is shared by all competent 
Germans. The Reichsbank report for the third week of 
December shows a slight decrease in the demand _ for 
The holding of bills, cheques, and discounted 
reasury notes fell by 343,385,000 marks _ to 
3,741,700,000 marks; but deposits fell by 1,660,877,000 
marks to 14,164,231,000 marks. The note circulation 
se by the large sum of 1,978,519,000 marks to 
circula- 
on by 3.3 marks to 12,085,g00,000 marks. The Bourse 
ened the year very firm and closed firm to-day. Stocks 
ached their highest point of the year on December 31st, 


1 which date the Frankfurter Zeitung’s index read as 
1) , 


OWS: 
Dee, 31. June 1, Jan. 2. Sept. 4, 1919. 
25 stocks .... 15,362 .. 8533 .. 7,792 .. 5,424 
10 loans..... - Sl .. OR... OECD 
16,633 .. 9557 .. 8,767 .. 6,387 


he considerable rise in loans during the year is partly 
ue ~ the inclusion in the index list of a Mexican loan, 
nich moved up with the exchanges. The attitude of 
tock speculators at beginning of the year is pro- 
ouncedly optimistic, this being based on the ever-aggra- 
ated condition of the finances, the expected French 
emand ‘or more coal, the unpleasant new year’s notes 
rom the Entente, and other factors which, directly or in- 
aw — for worse inflation and a lower mark ex- 
a n optimistic cable, reporting an English state- 
aon om Germany was doing her best to fulfil her obli- 
Pa he — _ ground lies for French occupation 
he Berlin Tentheue produced, an observer belonging to 
ters pars ie ant note, extreme depression. On the 
a a ere mostly undecided, but were to-day 
S mm. Mining and metal shares tended during the 
ne weakness, with certain exceptions ; but there was 

As compared with De- 


lires tly 


WEEK 


great demand for oil stocks. 


oy } 

SANDE zIst he = . can , ss 

hanged as ‘» the 5 per cent. War Loan remains un- 

<u 1) 77-50. The 4 per cent. rose from 66.12 to 
+4 . i! eC “ 


’ . 
nee ae per cent. remained unchanged at 59.75, and 
3 per cent. awe Capt * iyi: 
nals rose from 65.75 to 67.25. The 3 per cent. 
subject of purchases by foreigners. The 
some important banking, shipping, 
stocks during 1920 was :— 


Dec, 31, 1919. 


H imburg America a 124 


( en, Electric Co. 
Pheenix Iron cesses 25 
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Dec. 31, 1920. 
eeee eee eae 248 
secccceess | SOT 


T) ‘ 
eutsche Bank 
sce nto Ges. 


Bismarckharte v8" SOB twee ewww ee 65525 
Bedlatt dniing ge 
rchult eiss Brewery ...... 242 See Sri zo 
Dumler Motor oni ioe 262:50 oe Maeda A 294-75 
Lutsche Erdoel (oil) .... 515 neue eS 
tavi (colonia}) 7 Peer eeeeee G, 


528°75 
pe in Berlin, other th 
ng tendency <j : P i 
falling t Wdeney since the New Year. In particular, this 
a ! »xtiles. Th ic , 
last vear w- € price movement for metals 
latin ar Was as follows. 4 nan 
‘UM prices :-— 


\etail 


falli an food prices, have shown 


The centre column gives maxi- 





THE ECONOMIST. 


ay relation to reality; and unless a new date for | 
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Dec. 31,’20. 


Jan. 1, 1920. May 1, 1920. Per Metric 
Per MetricTon. Per Metric Ton. Ton. 
Marks. Marks. Marks, 
Iron—Hematite ........ 1,718 diciws 2,550 .... 1,910 
Foundry ironl........ 1,324 Sees 1,790, .... 1,660 
- aie,» aia 1,789 .... 1,659 
Siegerland steel iron .... 977 Sens 1,626 ~~ oe 
Spiegeleisen ......0.22+- 1,017 cee 1,708 coce SED 
Dec. 31,’°20 
Jan. 1, 1920. March 1, 1920. Per Metric 
Per Metric Ton. Per Metric Ton. Ton. 
Marks. Marks. Marks. 
Copper, elect. ......000. 2.464 as 4,406 a 2,215 
Lead... .csesseeesesees 890,900 ..; 1,750-1,795 .. 500-575 
 “bupeeceddvectes 860-880 .. 1,575-1,600 .. 620-630 
Ae utinenineews .- 6550-6600 .. 14,100-14,200 .. 5,550-5,650 
Nickel ............-++- 4200-4300 .. 8,100-8,200 .. 4,300-4,400 
NE 8a a wines 965-985 .. 2,400 850-875 


The reports on crops in 1920 have up till now been provi- 
sional. A final report shows that, as estimated, the rye 
crop, the most important for bread in this country, was 
abnormally small. The following comparative table (in 
metric tons) gives for 1912 and 1913 crops raised on the 
whole of the pre-war area. 1913 had a record good har- 
vest; but even against 1912 the food production has fallen 
off by about half, as against an estimated decline of popu- 
lation of only g millions :— 














. i 
= Spring | .,| Sugar | Meadow 
Wheat. Rye. | Barley. | Oats. Potatoes.) Beet. | Hay. 
SE eslciateaataiineilaes aciclbateceighinnstniaaal 1 
Piavecece 43% | 1160 348 | 852 50°21 ea | 2768 
vee ces (4°65 12°22 367 971 54°12 os 218 
oo mai 217 610 | 167 | 449 21°48 5°82 20°55 
2°25 4°97 180 | 487 28°25 1% 23°65 








ITALY.—FIUME—TRADE AND FINANCE. 
(FROM OUR CORRESPONDENT. ) 
Rome, January 8. 


Tue House of Deputies has gone into recess without 
ending the discussion of the Bread Subsidy Bill, and when 
the debate is resumed on January 26th there are fears of 
Socialist obstruction. Perhaps, however, the Socialist 
party will return to the House split into two or more 
fractions—the extreme Communist and the more moderate. 
A Congress is convened at Leghorn in the week before the 
resumption of Parliamentary debates. In the meantime, 
the Government’s position has been reinforced by the 
successful termination of the Fiume question. There is 
hope that peace will at last dawn in Italy. A lowering of 
foreign exchanges was the outcome of the signature of 
the compact between the regular and the irregular forces 
at Abbazia, but the bettering of the pound sterling from 
105 to 100 was short-lived; in a few days sterling rose 
again to 105. 

A very interesting document was recently published on 
the relations between foreign exchanges, the deficit of 
international trade, foreign State credits, and total paper 
issues. The table was first published by Signor Nitti, 
when Treasury Minister, and is to-day continued by 
Signor Meda. An extract may be reproduced here (in 
millions of lire) :— 

] 2 


oes 


3 5 
Mean 
Percentage 
F.xchanges 
(100 = par) 
Credits Over 
Excess Opened Net Increase London and 
of by Allied Excess of of and New 
Imports States Payments Total Note York at 
Over to Italian Due. Issue (State the End of 
Exports. Treasury. (1-2) and Banks). the Period. 
Joly, 1916 ....---+ e oe jade aa ince Ce us. 
2nd semester, 1915. 1,245 1,269°6 — 246 4894... 1249 
Fivwcabecsetes 5,202 35,0011 2,200°9 12795 .... 17 
MEE tiveesicourese 9581-7 8,228°5 1,353°2 3.9362 .... 1583 
RR 126940 .... 9,039 3,658'1 38215 .... 1213 
tn dip cmnadousss 11,3280 .... 6096 .... 52334 .... 47277 .... 254 
January,1920 .... 5043 .. S60 .... B35 .... soso Save 
February ,, .--. 5245 Se © vce 2652 ... ‘| ( a 298°1 
March ve 7480 .. 38°8 * TER cece 1.... Se 
April —— 7. 60 8-0 ~ GB 2.0} -16216- .... #05 
ay es Ga secs 68 TEE ccoce .-.. AAO 
June % RIS oss 89 Mae oe: } \ -.-. 4960 
July ” §189 .... 80 2009 ..../ .. Sl 
Total note issne at end of July, 1920........6-..- sence 204% 6 


The figure for July, 1915, is that of the issue at the end 
of the first month, and is given only in order to show the 
total of the original issue and subsequent increases. 

Two theories are fighting in Italian business and 
political circles on the causes of the high exchanges : the 
one says that the rise is exclusively connected with the 
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; 
; commercial deficit, while others, with the consent of 
& academic men, give greater importance to the increase of 
te the note issue. That the latter theory is better founded 
. Bs seems substantiated by the figures above quoted. They 
a =) do not portray a true and complete balance of payments, 


re because they take account only of the excess of imports 
E and exports of goods, according to the official valuation 
(column 1), and of the counterbalancing official credits 
opened by foreign States to our Treasury (column 2). As 
it is impossible that the difference or the net excess of 
payments due (column 3) may have remained suspended 
in the air, without payment or credit opened, we are 
forced to conclude that some means may have been found 
to pay for the difference. Indeed, the imports and exports 
figures may be wide of the truth, as they are officially 
valued figures. We know nothing about real values. 
Secondly, there are the invisible exports; gains of the 
mercantile marine, expenditure of foreign troops and 
foreigners in Italy, remittances by Italian emigrants, and 
conversely, account must be taken of invisible imports, as 
remittances of Italian capitalists fearing taxes and 
Bolshevism, imports of goods and munitions for Govern- 
ment account, and perhaps not registered in the import 
statistics. Thirdly, the table does not take account of 
privately opened credits, which in recent times, especially 
after the armistice, have gone far to assist imports of 
foreign goods. Many foreign creditors or sellers of 
goods, who had credits in lire, left their credits in 
current account in Italian banks, hoping always iLat ex- 
changes will improve, and so enable them to realise lire 
without so much loss. A definite conclusion on the work- 
ings of all these counterbalancing forces may not at 
ban present be reached, and perhaps never will; but it is pro- 

Bs bable that invisible exports during the war and after were 
greater than invisible imports, as they were before the 
war, thus permitting the balancing of payments. The only 
true differential element was the increase of the total note 
issue. We see that, while the issue increased, foreign 
exchanges increased too. The exceptional decrease of the 
exchanges during 1918 was due to interallied aetion for 
the artificial fixation of exchanges. When the official 
control was abolished exchanges again rose. The present 
rise is, however, somewhat out of proportion to the in- 
crease of note issues, as is proved by the violent fluctua- 
tions between 496 and 300 of the foreign exchanges. 
That the pound sterling be valued at 50 or even 60 lire 
may seem reasonable in view of the actual quantity of 
the Italian paper issues. But the rise to 100 lire and 
over seems to be explained only by the fear of future 
continued deficit in the State Budget, and future con- 
tinued over-issues. It is, therefore, our duty to put in 
order our Budget, cancel the bread subsidy, and give 
proof that we are not living on credits but on hard work. 
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JAPAN. — ELEVEN MONTHS’ TRADE — ADVERSE 
BALANCE GROWING — TRADE DEPRESSION— 
i UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 








Tokyo, December 4. 
Tue record of Japan's foreign trade for November is so 
; singularly adverse in result 





that there is now no hope 
of the nation being able to reverse the unfavourable trade 
- balance for the year. The total of exports for the month 
:; were than 103,993,000 yen, a decrease of 
114,472,000 yen, as compared with the same month last 
year. Imports for the month were valued at only 
106,958,000 yen, which is 75,139,000 yen less than for 
the same period of last year. The heavy reduction on 
both sides of the account brings the nation’s adverse 
balance of trade for the eleven months up to 369,586,000 













no more 


Ame pow ee 










; ven, against an unfavourable balance of 125,830,000 yen 
‘| for the same eleven months of last year. This will appear 
' more clearly from the following table :— 


Jan. to Nov., | Jan. to Nov. 
1919, 1920, 
Yen. fen. 
Exports .....++. 1,821,742,000 | Exports ........ 1,860,378,000 


Imports ........ 1,947,122,000 | Imports ........ 


125,330,000 | 


2,229,964 ,000 


Adverse .... Adverse .... 
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As a general rule, in Japan’s external commerce j 
expand during the first half of the year and exports jp 
the later half, and on such : 
depends for hope of recovering its balance of trag& 
November removed further hope for this year. | 
it is obvious that the heavy decline is largely to jy 
attributed to the depression in the silk trade, since ther, 
is here a decrease of nearly 50,000,000 yen as compared 
with the same month last year. 
was less than one-third of the normal. 
a drop of some 60 per cent. 






[January 15, 199). 


Mports 


fluctuations the countr, 


In exports 


The total for the mont! 
Silk tissues showed 


Japan’s gold holdings continue to increase, notwit! 


standing the adverse state of trade and the general busi. 
ness depression prevailing in the courtry. 
stands at about 2,972,000,000 yen, an increase of some 
13,000,000 yen as compared with the end of October. Of 
the total, 1,184,000,000 yen is owned by the Bank of 
Japan and the rest by the Japanese Government. On: 
976,000,000 yen of this gold is in Japan, the remaining 
1,096,c00,000 yen being in England and the United 
States. 
usual caution in regard to new undertakings. 
are exercising extreme caution in regard to advancing 
funds to carry over commodities. 
employed now reaches close upon one hundred thousand, 
and by the decision of the silk mills to suspend operations 
until the middle of February more than 350,000 more 
operatives will be seriously affected. 


The total now 


There is little demand for money, owing to un. 
The banks 


The number of un- 





PINLAND.—POLITICS—-FOREIGN TRADE—EXCHANGE 


— BANKS — STATE FINANCES — INDUSTRY — 
NEW ENTERPRISES. 


(FROM OUR CORRESPONDENT.) 


Beruin, December 30, 1920. 


FINLAND'S only political event of importance in the second 
half of 1920 was the conclusion of peace with Soviet 
Russia, 
against 27, but was criticised sharply by part of the non- 
Socialist Press for its failure to bring into the Republic 
the Finnish-speaking population of Russian Karelia. The 
middle and southern part of the Russo-Finnish frontier 
remains unchanged, but there is a new delimitation o! 
territorial waters in the Gulf of Finland; 
extreme North-East Finland succeeded in enforcing her 
claim to the so-called ‘* Petchenga Corner ”’ of the Russian 
province of Archangel. This gives her a common frontier 
with Norway, and an outlet on the Arctic ocean. 


The peace was sanctioned by 163 Riksdag votes 


and in the 


Finland’s foreign commerce in the last months showed 


a remarkable recovery. The figures (in millions of Fm.) 
up to the latest monthly report are :— 


Import Export 
Imports. Exports. Surplus. Surplus. 

January ...... 2546 .... 433 2113 .... eo 
February oo BOD ccee WF IGT 4... oe 
March........ 2130 .... @7 a sven 
REE e900 secs S756 .... WS 1758 
MO ccesesseed BBO once WTS  ccce 75 
SURE - dkeveres 2921 .... 3000 .... 21 + 
rT SEPT ccoe COO os a ee 15 
eee 3130 ._ ae oo ee 1356 
September .... 3938 . 669 .. BED cece 2 
October ...... 3541 . 648 . a "iene eee 


The improvement this year is mainly due to the develop- 
ment of the foreign wood, pulp, and paper trades, and to 
the fact that the tonnage scarcity, which prevented export 
last year, was overcome. The basis of the export trade 
is not altogether satisfactory, as it depends mainly on one 
market. In January-September Fm.g18,g00,000 of Fin- 
land’s exports out of a total of Fm.1,947,500,000 wen! 
to England, which has replaced Russia as Finland's chic! 
paper customer. 

The exchange value of the Finnmark fell to its lowest 
point in November, but has since greatly recovered. At 
the beginning of 1920 the exchange against sterling W4> 
126; in March, a high point of around 60 was reached. 
after which there was a slow, and later a very rapid, 
decline, until a low point of 180 was reached on 
November 3oth. By December 28th the Fm. had 
recovered to 120. The causes of the great decline are 


369,586,000 | not plain ; the trade statistics show that the foreign pay- 
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ment balance became suddenly unfavourable at a time 


when the trade balance was improving. Agitation 
oroceeded all the summer against the State re- 
‘trictions on exchange trading, to which opponents 
wccribed the mark’s already low level; but the 
heaviest drop took place after the end of October, 
when the restrictions were mostly abolished. The 
chief of the rescinded restrictions were prohibition 


buying foreign currency abroad with Finnish 
currency without permission of the Exchange Council ; 
prohibition against sale by banks of more than the equiva- 
‘ent of Fm. 5,000 of foreign exchange per buyer per week, 
except for debts contracted before December 19, IQ1Q, or 
with the Exchange Council’s permission. Foreigners 
were further restored the right of disposing of their credits 
‘) Finnish banks. The result of the last-mentioned 
measure, the Finnish Press stated, was the return of a 
great quantity of Finnish banknotes which were held 
‘broad, and a reduction of the depreciation of Finnish 
notes on foreign bourses as against Finnish bills and 
cheques. The rates for cheques and for notes in Berlin 
on December 30th were 2.20 and 2.24. The recovery of 
the Fm. exchange in late December is ascribed by the 
Uusi Suomi to the fact that the Bank of Finland is well 
stocked with foreign exchange. The Finnish Press con- 
‘inues to agitate for an Exchange Bourse at Helsingfors, 
which would replace the Stockholm Bourse as the centre 

f Finnmark dealings. 

Credit has been greatly strained during the past half- 
vear. The ratio of bank leans to deposits grew from 
month to month, and private banks were obliged to turn 
to the Bank of Finland, which in turn increased its note 
circulation. Towards the close of September the Bank of 
Finland and the private banks issued an appeal to the 
public, mentioning that the legal margin for further note 
issuing had fallen to Fm.70,800,000, and _ threatening 
restriction of credit; and on October roth the Bank of 
Finland, whose discount rate had been 8 per cent. stnce 
March 22nd, raised the rate to 9 per cent. In December 
was passed a law increasing the bank’s note-issuing right. 
This law provides that the bank’s note circulation may, as 
formerly, exceed by Fm.200 million its cover, in which, 
n addition to the metal reserve, are counted foreign bills, 
the bank’s foreign credits, coupons and notes, its holding 
of bonds of the Finnish State, and other State lia- 
bilities; and that temporarily, and with Government per- 
mission, the circulation may be increased by another 
Fm.100 million. The movements of the note circulation 
in the past half year were: July 31st, Fm.1,207,100,000 ; 
August 31st, Fm.1,245,000,000; September 3 oth, 
F'm.1,301,700,000; October 30th, Fm.1,351,700,000 ; 
November joth, Fm.1,332,500,000; December 1sth, 
Fm. 1,339,600,000. The circulation on June 30, 1914, 
was Fm.118,113,600. The Bank of Finland’s report for 
1919, shows, for the first time for several years, a profit 
of Fm.118,115,940, which was gained after writing off 
Fm.61,667,841 losses on exchange of roubles. 

the statistics of the private banks (millions of Fm.) 


up t » eleee : . 
up to the close of last month show how far the strain on 
credit has gone :— 


Tees 
agaimse 


Deposits. Loans. Difference. 
an uary Sl .......... 34713 .. 4,524 1,052:9 
July 31 eeeseesee, 3,5826 .. 5,092-7 15101 
augumt Sl .......... 36038 .. 52212 .. 1,617-4 
eptember 30........ 35,6527 .. 5409.4 .. 1756-7 
weabes DP didi eanie 53,7176 .. 55075 .. 1,789.9 
November 30........ $6093 .. 55562 .. 19469 
The anks’ y 
Maan —_ eports for November, however, show a 
,..-, SFOP in rediscounts, from which it is concluded 


that the State ban 


k’s policy agai ~wedite hes 
to take effect. policy against credits had begun 


increased. At = foreign liabilities of the banks have 
Dandie nein cose of June, debts to abroad were 
HO ag : aa, and foreign credits I'm.103,100,000, 
ber oth the { debt of Fm.509,100,000. On Novem- 
credits * sags. debt was Fm.796,300,000, and 
moo 4. 7239900,000, showing a net debt of 
fors, which’ hy This month the Privatbank of Helsing- 
Reena 4 r iicultios im meeting liabilities of 
absorbed by th 7 Crowns to a Stockholm bank, was 
in semen r, : ordiska Féreningsbank, which came to 
nee ences . capital and reserves of these two banks 
Pectively Fm.7o and Fm.250 million. 
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The Budget for 1921, which was submitted to the 
Riksdag on October 29th, shows the following totals :— 


Fm. 
Ordinary expenditure ............ oes 1,822,249,475 
Extraordinary expenditure ............. 510,045,900 
Caos eel 2,332,295,375 

Fm. 
Ordinary revenue ....... ‘ pewwhawe 2,203,200,650 
Extraordinary revenue......ce..eeeeeees 129,291,000 
DR Rall see sesceeeseces 2,332,491,650 


The corresponding figures for 
penses, Im.1,350,278,774; extraordinary expenses, 
I*m.580,044,000; ordinary revenue, Fm.1,545,544,650; 
extraordinary revenue, Fm.207,050,000. , 

Finland’s industry and trade show signs of being 
aifected by the world depression. The important paper 
branch, which boomed during the summer, is suffering 
from a suspension of English buying ; in early December 
20 paper-making plants were idle. The timber market is 
also depressed, and a month ago prices of standing 
timber were reported to be falling. The glass industry 
is very badly hit. The metal industries this month peti- 
tioned the Government for better protection, complaining 
of German underselling. The foreign sales of timber in 
January-November, 1920, are reported at 400,000-450,000 
standards. Up to the end of October 602,000 standards were 
shipped. The cost of living rose considerably during 
the year. The Social Department reports that if the index 
of July, 1914, is put at 100, living cost in 1920 moved as 
follows :— 


1920 are :—Ordinary ex- 
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In enterprises for improving communications and foreign 
trade activity continues to be shown. The acquisition of 
Petchenga has brought up the question of a connecting 
railway, without which an Arctic port will have small 
value. Officially nothing has yet been done. The cost 
of a railway, 500 kilometres long, is estimated at 
I'm.600,000,000. A Danish syndicate is reported to have 
offered to join Rovaniemi, the present rail head, with 
Petchenga in exchange for timber concessions. The free 
port movement has been somewhat checked by disillu- 
sion on the score of trade with Russia, but three free 
ports, at Helsingfors, Hangoe, and Abo, have been de- 
cided on, and State aid has been invoked for the first two. 








DENMARK.—IMPROVED EXPORTS— GENERAL 
FINANCIAL POSITION—-FOREIGN EXCHANGES. 
(FROM OUR CORRESPONDENT.) 

CopENHAGEN, December 31. 

the economic outlook in many 
countries have been none too cheerful. As regards Den- 
merk, however, such an authority as the Director of 
the National Debt Department takes a fairly cheerful view, 
insomuch as he thinks, in spite of much grumbling .and 
present trade slackness, few countries have as satisfactory 
economic conditions as Denmark. 
The exports of dairy produce, bacon, &c., continue to 
show recovery. Exports of butter for the past seven years 
have been 101,000, 120,000, 97,000, 61,000, 15,000, 
40,000, and for 1920 about 78,000 tons ; of bacon, 147,000, 
136,000, 105,000, 82,000, 3,000, 1,000, and for 1920 about 
40,000 tons; of eggs, 29,000, 30,000, 30,000, 28,000, 
20,000, 21,000, and for 1920 about 34,000 tons. 

As regards the financial position of the State, the Budget 
for 1919-20 was very satisfactory, on account of heavy 
taxation, the current revenue figuring at 593,893,093 kr, 
against 123,874,961 kr for 1913-14, and current expendi- 
ture at 532,558,161 kr, against 111,404,417 kr for 1913-14. 
The State Railways had a deficit of 25,600,000 kr for the 
financial year 1919-20, and the Postal Department one of 
about 12,000,000. The National Debt has increased from 
328,060,631 kr for 1913-14 to 918,799,110 kr for 1919-20, 
to which must now be added an American loan of 
$25,000,000. 

Stocks and shares have all receded during 1920, shares 
greatly. Three and a-half per cent. Danish Government 


New Year surveys of 







sn ane 


aah 


vihprsorengecenr = 


paneer 


rev Comer 


) 
‘ 


» 
aie: in sap = 9 
age 


Sie ae ened 
Ki ici eS ware: i ¢ 
RIE ee eS Boas 


Pe els. 


HN tay 


eenenT s 


ead is 


ea 


Ue ae aa eT 


eee 





92 


stock has receded {rom 7o per cent. at the end of 1918 to 
6o per cent. at the end of 1919 and 57 per cent. at the end 
of 1920; 44 per cent. Corporation debentures from 91} per 
cent. at the end of 1918 to 784 per cent. at the end of 1919 
and 75} per cent. at the end of 1920. The 44 per cent. 
debentures of the large credit associations have fared 
somewhat better, on an average giving way by some 
7-9 per cent. during the two years, present quotation 
being about 80-81 per cent. , 
The foreign exchanges, as regards £, $, and Swedish 
kr, have risen materially during 1920. 4 was 17.65 in 
December, 1918, 20.08 in December, 1919, and has during 
1920 been as high as 25.86, and stood at 22.50 on Decem- 
ber 30th. The corresponding figures for $ were respec- 
tively 371.00, 525.00, highest quotation during 1920 
768.00, and to-day 642.00; for Swedish kr the figures 
were 108.90, 113.25 ; highest quotation during 1920 149.00, 
and present quotation 127.25; francs have continued their 
downward movement from 68.25 in December, 1918, 50.00 
in December, 1919, and 38.00 at the end of 1920. Marks 
during the two years have fallen from 45.50 to 9.00, pre- 
sent quotation, but they have, of course, been lower still. 
* * * * 


COPENHAGEN, January 8. 

It really looks as if the Danish kr at last is about to right 
itself. To-day’s quotation for £1 has gone down to 22.00, 
$ are 607.00, and Swedish kr 125.25. Franes are down 
at 36.50, and marks at 8.65. Swiss francs have climbed 
a little down, and are now 94.00; Rome is 21.50 and 
Madrid 81.00. 

The suspension of payment of the Nordisk Bank was 
not altogether a matter of surprise, it having been known 
for some days that the bank’s principal connection for re- 
discounting had intimated its unwillingness to go on. 
The case, no doubt an isolated one, is not very bad, and 
if bankruptcy or a too hard-fisted liquidation can be 
avoided, the shareholders are likely to save a considerable 
portion of their capital. This bank, besides one or two 
others, is a child of the war period; its capital, from the 
start, was 5,000,000 kr, and, on December 31st, a reserve 
fund of 261,904 kr. Nothing special is known about the 
cause of stoppage, and the matter has not affected the 
Copenhagen Stock Exchange; some deals in Nordisk 
Bank’s shares have recently taken place at 67 per cent , 
which some think may represent the approximate value 
of the shares. 

As to the financial outlook, Mr Neergaard, Minister of 
Finance and Premier, stated yesterday that, apart from 
the American loan, which will be absorbed by expenditure 
caused by the reunion with North Slesvig, he hoped 
the budget would balance when strict economy was ad- 
hered to. It would be necessary to drop the stringent 
conception of the eight hours’ day, which the Radical 
Government had introduced; the eight hours must mean 
effective work. By retrenchment and a partial increase 
in rates, the large deficit of the Postal Department will 
be turned into a substantial surplus. The taxation system 
would have to be thoroughly revised ; and as to unemploy- 
ment, the Government neither can nor will bar out the 
general fall in prices and cheapness of production from 
Denmark. The Government is prepared to support in- 
dustry during the present crisis; but will refrain from 
taking any steps that would jeopardise exports from Den- 
mark. 





HUNGARY.—NEW MINISTER OF FINANCE — HIS 
SPEECH ON THE OUTLOOK. 


(FROM OUR CORRESPONDENT. ) 


BupapPest, January 1. 


Tue greatest event of last week was the appointment of 
the new Minister of Finances, Dr Lorant Hegediis, late 
director of the Pester Ungarische Kommerzialbank, and 
his speech in the National Assembly. His predecessor, 
Frederic Koranyi Baronet, managed the finances of the 
State with great diligence and skill. The result of his 
activity was the considerable rise of the Stock Exchange 
taxes and the initiation of the luxury tax, both of which 
will secure to the State an annual revenue of one milliard 
of crowns. Dr Lordnt Hegediis gave in his speech a 
picture of the financial state of the country, pointing out 
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that the interest of the national debt amounts to one a 
a-half milliards of crowns, those payable in foreign Val 
to two milliards. Owing to the low value of our money 
the interest of the debts incurred abroad rose to 4k mil 
liards, so that the total amount of interest payable amounts 
at present to 6 milliards. There are also some floating 
debts incurred by the joint Army of the former Aust. 
Hungarian State, and owing to the fact that since th 
ratification of Peace the former prohibition of paying out. 
standing debts has ceased, and all debts fell due, th 
whole charge on the country amounts to 15 milliard 
Mr Hegediis declared that the country can fulfil ix 
liabilities only by reducing the percentage of all its deb 
to 4 per cent. At the same time, he suspended the right 
of giving notice for the repayment of War Loan for th 
next three years. 

He further declared that all those who have bee 
exempted from military service during the war will have 
to pay a ransom on a scale to be fixed later. Instead oj 
a large property tax, he intends to levy taxes on the 
income of the past three to five years at the most; 20 per 
cent. of all savings deposited in banks was taken under 
arrest, to be taxed on a scale to be fixed later. 

Every joint-stock company has to increase its capital 
up to 15 per cent., and the new shares created will have 
to be offered to the State free from all charges. The 
shares of foreign companies will also be taken under 
arrest, and will be taxed to the extent of at least 20 per 
cent. 

As to real estate, Mr Hegediis declared that his plan is 
to tax it at three-fifths of its gross income. The taxation 
of landed property is planned on a basis of at most 25 per 
cent. of its income. New taxes on matches, wine, &c., 
are planned. The establishment of the independent Hun- 
garian State Bank is projected for a later period. 

The address of the Minister was received by the great 
majority of the National Assembly with marked approval, 
especially the conclusion of his oration was much 
applauded, where he declared that, by carrying out his 


programme, the currency of the Hungarian State will rise 
considerably. 








SWITZERLAND. — BANKING DIFFICULTIES AND 
CHANGES. 


(FROM OUR CORRESPONDENT. ) 


GENEVA, January 7. 
Tue board of the Crédit Foncier Suisse convenes its 
bondholders to a meeting to discuss a prolongation ol 
maturing bonds. The amount of outstanding bonds 5s 
not less than 164.1 million francs (not reckoning those 
covered by special collaterals). The ordinary bonds are 
covered as follows :—By 75 per cent. of their amount by 
mortgage loans on Swiss land; the enforced redemption 
in the present moment would raise great difficulties, but 
the assets as such are good; 25 per cent. are covered by 
mortgage loans granted on German land, for which 4 
group of important German bankers promised redemp- 
tion at the pre-war parity of the German mark in 1927-25. 
Apart from the question whether the German bankers will 
be in a position in 1927-28 to keep their promise, the 
liquidation of the German assets at the present moment 
would involve a considerable loss. More than 75 million 
francs—one-quarter of the ordinary liabilities and the 
whole share capital—are locked up in such German assets. 
No doubt the bondholders will agree to the proposed pro 
longation, accompanied by a proposed increase of the 
interest return. They will do so, for a Federal decree 
prohibits preferential treatment of holders of bonds 
maturing in coming years, so that the holders of bonds 
maturing this year will become overvoted by the holders 
of bonds falling due later on. The Crédit Foncier Suisse, 
a daughter company of the Crédit Suisse in Zurich, did 
very good business for many years, and only by amal- 
gamation with the Thurgauische Hypothekenbank in the 
beginning of 1914 got a considerable quantity of German 
mortgage assets. ; 
The Banque Commerciale Genevoise, a co-operative 
bank of the small middle-class, founded in 1860, which 
slowly developed to the advantage of its members, Jost 
the total of the share capital and the reserves within 4 
few days by currency gambling of an adventurous young 
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The bank shut its counters, but there is some 


ficial. : # as — 2 ; 
h ne to save all deposits. The Crédit de la Suisse Fran- 
a r = 


which did good business during the war, is 


caise . 
. become absorbed by the Geneva branch of the 
Banque Commerciale de Bale. It seems, from the 


-ourable conditions of this amalgamation, that 
the assets of the disappearing bank are valuable, and the 
" inagement was not bad. The third bank which will 
disappear is one of the oldest Geneva banking firms of 

very good standing in France, Switzerland, Holland, 
Re. founded in the middle of the eighteenth century. 
hat is the bank, Lenoir, Julliard and Co. The bulk of 
the enterprise will be taken over by Lombard, Odier and 


Co., the best-known Geneva private bankers. Mr Jul- 
liard will become managing director of the Comptoir 


d’Escompte de Genéve. 


Letters to the Editor. 


CONTROL OF EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—Perhaps you will allow one who has laboured in 
the vineyard of Public Offices to offer some comments on 
your interesting article on the control of public expendi- 
ture published in your issue of January 1st. 

In the last resort, as you rightly point out, everything 
depends upon the exercise of Treasury approval. As you 
probably know, Departments get busy with estimates in 
November of the preceding financial year. Proposals for 
expenditure originate with the officers directly responsible 
ior each category of the activities of the Department, and 
cach of these categories corresponds to a sub-head (or 
division of a sub-head) of the printed estimates finally 
submitted to Parliament. If these sub-heads are examined 
it will be found that the amount of detail shown in them 
varies. No intelligible system of classifying items of 
expenditure is observed. Thus we may find a lump sum 
‘or a whole service, or, on the other hand, complete de- 
‘ails, down to the weekly wages of one charwoman. 
The details represent “Gladstonian methods: the 
‘ump sums without specification more recent activi- 
ies, generally post-Gladstone. The latter are practi- 





all eee z . : 4 

<any, Votes of credit, and connote the financial 
NaeeeenesS with which the war has made us so 
famitar. One of the beneficial results of detailed 


timates is that expenditure under a detail cannot be ex- 
> ler . 1 - ~- ‘i . e 
ceded without express authority (not necessarily of the 


Treasury) ; expenditure under a lump sum goes on un- 
checked by outside authority. Further, there is a 
Treasury rule to the effect that so long as expenditure 
under the same sub-head does not exceed the total allotted 
oe t “sub-head,’’ Treasury approval to transfers of 


a. — one detail to another is not required; and, 
ee ssury sanction, savings under one sub-head may 
1 meet excesses on another, provided that the 
aioe oe by Parliament to the Department is 
he Seed as oe — is Parliamentary control over 
dees ceil ts ) ‘ e Department, Treasury control 
within t pga —— and departmental autonomy 
dies tee laid a eee under the sub-head. Now, it 
—. we - ? as axiomatic that economy depends on 
vrapes.”? - ver ‘. ne details—‘‘ the little foxes that steal the 
: Stee C — at control could be carried to any degree 
lnaletinas ad . “m reasing the number of sub-heads, and 
idee “ details within the sub-heads. An example 
mies aan te pee in submitting estimates to Parlia- 
ethentes fon cua opening at random Part II. of the 
iet-vansclens ‘vil Services, 1920-21. On p- 43 we 
mention: and — at 16s a week honoured by special 
Soil i " p- 47, Timber Supply Department, 
<tenees —— = one item of a sub-head _ totalling 
Technically Sonu charwomen may be included). 
on other items of the ee itself, by aes 
tion !), can spend £1 . ea (e.g., air-raids compensa- 
saving as before ratty oe - timber supply, or, even by 
“ scientific instec spend upwards of £100,000 on 
instead of the m en and glassware,’’ another item, 
eet Odest sum of £3,000 odd provided for that 


in expenditure cannot be secured 
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in the absence of scientific and detailed estimates, followed 
by a rigid adherence to the details of estimates, unless a 
variation in these details is approved by the same authorits 
which approved them originally. The present system in- 
volves the handing over of large sums in blocks for .; 
number of heterogeneous purposes with full authority 
that, if some of these purposes prove a ‘‘ wash-out,”’ the 
money provided may be spent upon some radically 
different project. To continue the Biblical metaphor, we 
can spend money allotted for gathering grapes in breeding 
foxes to spoil them !—I am, yours truly, 
VULPECULUS. 





THE TER MEULEN CREDIT SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The letter which appeared in your columns last 
week over the initials *‘C. S. C. ’’ makes it conclusive 
that this scheme for revitalising foreign trade is at bottom 
a credit problem. 

Your contributor gave a lucid epitome of the scheme, 
and with the aid of the comparative method and an ex- 
ample drawn from banking practice made it clear that 
the proposals are impracticable. The majority of those 
who are daily engaged in the specialised business of issu- 
ing credits will doubtless approve this main conclusion 
and cordially agree that as yet there is neither point nor 
polish on the credit instrument sufficient to perform deli- 
cate credit operations with the war-impoverished countries. 

One may dispute that no credit is given by shippers at 
any stage by taking the example of a Manchester merchant 
who is content to ship piece goods to Brazil on go days’ 
sight terms, with go days’ sight return. One is also 
tempted to challenge the statement that an exporter by 
the nature of his business cannot give credit, for it is 
common knowledge that many exporting firms work solely 
with their own capital, refusing all offers of credit facili- 
ties. Or, again, the suggestion that a six months’ credit 
could be granted if the bond had a year’s maturity seems 
to imply the unpopular six months’ acceptance with one 
renewal. But pursuit of these immaterial points would 
only entangle the subject in polemics. 

The chief difficulty can be easily diagnosed. It is that 
the foreign importer, being without means, requires time 
to pay, but is unable to convince the exporter that pay- 
ment will be ultimately effected. This lack of confidence 
precludes the granting of credits either here or there. 
Then are the proposed bonds adequate substitute for con- 
fidence? In their present suggested form they are not; 
therefore, the bonds must be negotiable to ensure the 
negotiability of all paper created by credits issued under 
the scheme, whether the transactions are financed by ac- 
ceptance credits from this side, or by credits issued in 
favour of the exporter by foreign banks, through the 
medium of their London correspondents. Your contribu- 
tor has offered a practical suggestion to the effect that 
the International Commission under the Ter Meulen 
scheme should immediately take counsel with the London 
accepting houses with a view to bringing the business 
under the scheme with the ordinary channels of trade. 

There is no doubt much virtue in this suggestion, but 
will it stand the practical test? The operations of all ac- 
cepting houses are delimited by the amount of their paper, 
which the discount market can comfortably digest without 
developing the usual dyspeptic symptoms. It is tolerably 
certain that when the scheme becomes effective Govern- 
ment contracts will be offered running into millions. Is it 
to be supposed that a British firm or combine, as success- 
ful tenderers, will relish an arrangement concluded in ac- 
cepting house parlours obliging them to become parties to 
participation credits which will necessitate many discount 
operations before they can obtain payment? However, it 
may be that the firms will prefer to have the option of 
dealing with their own bankers who would be willing to 
grant one credit sufficient for the contract or, alternatively, 
to negotiate outright or make marginal advances against 
the exporters’ bills on the foreign buyers. 

It is certain, therefore, that the assistance of the large 
institutions will be required, just as in the recent good 
times their aid was solicited to provide the balance of 
credit for contracts too large for accepting houses whose 
‘“ eves had been bigger than their stomachs,’’ as the old 
saying goes. Moreover, it is unlikely that our joint stock 
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banks will be satisfied to stand aside and see their port- 
folios filled with other people’s paper. By all means call 
a conference with the proposed International Commission 
to which representatives of the big institutions will be 
invited, and even if it transpires that the interest of the 
insurance companies in this matter is nothing more than 
shrewd opportunism in desiring to use the bonds as con- 
venient cover for short term policies, let their representa- 
tives be there as well. Enlist the aid of all who are 
competent to assist and advise, for the difficulties are too 
great and urgent to be solved by a section. The idea of 
the accepting houses tackling our foreign trade depres- 
sion unaided by the big institutions is like the infantry 
going into battle without the tanks.—Yours faithfully, 
Bishopsgate, January 11th, 1921. H. 








Books and Publications. 


REVIEWS. 


‘*Liberalism and Industry. Towards a Better Social Order.'’ 


Ramsay Muir. (London) Constable and Co., Limited. 
net. 


By 
Price, 7s 6d 


Tuts is a statement of Liberal policy in regard to social 
and industrial problems, which owed its origin, as the 
preface tells us, to discussions carried on ‘* by a group 
of Manchester men, mostly engaged in industry, who were 
asked by the Manchester Liberal Federation to consider 
what ought to be the main lines of a Liberal industrial 
policy.’’ The book has the official blessing of the Man- 
chester Liberal Federation, and to that extent incurs the 
risk of being classed as party propaganda. But those who 
approach it under suspicion on this ground will be 
pleasantly disappointed. Moderation, clear thinking, and 
capable writing are as conspicuous as partisan heat or 
spirit is lacking in its pages. With political and economic 
thought as it is to-day, few, perhaps, will swallow this 
Manchester pill in its entirety. But all who believe in 
Liberalism—the creed, not the party programme—will at 
least thank Mr Muir for a high-toned and thought-provok- 
ing little book, and agree that he makes a bold effort to 
steer between the Scylla of bureaucratic socialism and the 
Charybdis of individualism run wild. Tories and 
Socialists should read it, and weak-kneed Liberals may 
possibly find in it an effective tonic. 





*‘ The Economic Value of Upper Silesia for Poland and Germany 
Respectively."’ (London) St Catharine Press. 

Tuts pamphlet is virtually a reply to Mr Osborne's 
elaborate plea, reviewed last week, for the retention of 
Upper Silesia by Germany. It is based on complicated 
official statistics, partly of German railway tratlic, 
giving the coal consumption before the war in Ger- 
many and in the regions now forming Poland. The 
figures of this are obtained by reducing those of 
coke, bituminous coal, and briquettes to their equiva- 
lents in anthracite. The author that Upper 
Silesia is ‘‘only a source of excess wealth for Ger- 
many,’’ but is vital to Poland’s economic existence. It 
provides the coal needed for her present consumption and 
for the vast development expected in her industries, while 
Poland alone can supply it with the necessary raw material 
and food. Mr Osborne, following Mr Keynes, puts the 
coal consumption of Poland in 1913 at 10,500,000 tons, of 
which 1,600,000 were Upper Silesian ; but this latter figure 
represents only the importation into Russian Poland, while 
present-day Poland then consumed 19,445,000 tons, of 
which 40.4 per cent. were Upper Silesian. Only the 
Russian tariff kept Silesian pig-iron from its natural 
Polish market; the Silesian deposits are becoming ex- 
hausted, and Poland alone can furnish a fresh supply. Nor 
can Upper Silesian coal reach the greater part of Germany. 
The author does not deal with Mr Osborne's point that this 
coal is Germany’s only great reserve, and he, like Mr 
Osborne, assumes—what is probably true—that whichever 
country gets Upper Silesia will keep the coal for itself by 
legislation. Neither author’s arguments are likely to 
reach the voters on the plebiscite, so the whole con- 
troversy is now rather academic. The Polish case is put 


maintain 


very impressively, but its basis is largely in the future. 
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‘Les Richesses Naturelles de la Géorgie. 
Par V. Babet. (Paris) E. Durand. 1920. 
Tut Government of the Republic of Georgia is doing 
best to attract capital from Western Europe. This 
pamphlet, by a French geologist in its service, gives ver 
full accounts and statistics, elucidated by maps and 
diagrams, of the resources of that part of the county 
which was formerly Russian in coal, gold, silver, Copper, 
zinc, manganese—in which last it took the first place 
from 190g till the war interrupted the export—irop, 
mineral oil, borax, salt, and various building materials o; 
substitutes convertible into them; of its 185 minerg 
springs or groups of springs, and of the six millions of 
potential horse-power obtainable from its rivers. Thy 
region acquired from Turkey has not yet been surveyed 
geologically, but is known to be at least no less rich, 
and probably richer, in minerals than the rest of the 
Republic. In spite of the reports of Bolshevist distur. 
ances—which come through Constantinople, and may | 
magnified there—the stability of the Republic seems like) 
to be maintained, and it is quite possible that the pro- 
sperity incident to development may prove its best sai 
guard. 


Richesses Miniére; 





BOOKS RECEIVED. 


Excess Profits Duty and Corporation Profits Tax. 
Gault. (London) Effingham Wilson. 16s net. 

The American Economic Review. Supplement. December, 1920, 
The Taxation of Excess Profits in Great Britain. By Robert 
Murray Haig. (New Haven, Conn.) American 
Economic Association. $2.50. 

An Intreduction to the Study of Prices, with Special Reference 
to the Histovy of the Nineteenth Century. By Walter T. 
Layton. (London) Macmillan and Co., Limited. 
7s 6d net. 

This isa fresh edition of this valuable work. A new chapter has 
been added, which summarises the chief facts about wholesale and 
retail prices, currency, and wages during the war period 
Tate's Modern Cambist. By H. T. Easton. Twenty-sixta 

Edition. (London) Effingham Wilson. 20s net. 

In the preface to the twenty-sixth edition it is stated that * man} 
changes have taken place in the currencies of various countries since 
the last edition. The new States framed out of Centra! Europe have 
been compelled to adopt some system of money, and in consequence 
of the war silver and gold have risen in value, so that the usual 
methods of exchange no longer have any significance. — The issue of 
currency and bank notes have had a disastrous effect upon (0 
exchanges.”’ 

. . . . . ? + 01.7010 
Prices : An Inquiry into Prices in New Zealand. 1891-192. 
(Wellington) Census and Statistics Office. 3s 6d. 
Wealth and Work: An Introduction to Economics. By George 
W. Gough, M.A. (London) George Philips and Son, 
Limited. 3s 6d net. zs eee 

Bankers’ Advances Against Produce. By Alfred Williams. 
(London) Sir Isaac Pitman and Sons, Limited. 0s 
net. 

The New Hazell Annual and Almanack. 
and Stoughton. 7s 6d ret. a aes 

This is the thirty-sixth issue of the well-known ‘' Hazell. _ 
exhaustive section of 53 pages devoted to the various degrees 0° 
knighthood and companionage provides a list not usually to oh a 
outside volumes of peerage, whilst the 48 pages devoted to the fou 
of Lords and the House of Commons embrace most feature .s 
interest. The list of societies and institutions are particular!y f - 
The remarkable rise in local rates calls for a special article. The text 
of the League of Nations has been retained, and a short account S 
the position up to date given. There is a chapter on the peace — 
negotiations, and on the attitude of the Allies to Russia. The a! ticle 
on socialism at home and abroad shows briefly the ee ae 
relationship of the various labour and socialist organisations o! 


day. 
“h (London) Long- 


By J. 


(London) Hodder 


The Edinburgh Review, January, 
mans, Green, and Co. 7s 6d. 
Includes the second article on Capitalism by Dr A. Shadweil 
Investment Suggestions, January, 1921. (London) Guaranty 
Trust Company of New York o 
Fees and Taxes Charged New York Insurance Companies °} 
Insurance Depariments of Other States for 1921. 
(Albany) State of New York Insurance Department. 
The Review of Reviews. January-February, 1921. (London) 
Whitefriars House, Carmelite street, E.C. 4. 15 net 
This is the first number of this review brougbt out under the —— 
ship of Sir Philip Gibbs. The contributors to this issue include Lor 
Robert Cecil, Mr H. G. Wells, and General Gough. We wish our 
contemporary success under its new control. suit ¥ a2 
Metal Chart for 1920. (London) The Metal Bulletin, 7 
East India avenue. 
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NION BANK OF CANADA 


HEAD OFFICE - WINNIPEG. 
56th ANNUAL STATEMENT. 


PROFIT AND LOSS ACCOUNT, 30th November, 1920. 


Balance at credit of account, 29th November, Which has been applied as follows :— 
1919 ssa ee sae she ae .. $ 198,222.87 Dividend No. 132, 23 per , paid Is 
Net eee for the year, after deducting March, 1920 ‘i si ah $198 247.45 





fy 
v 
o 


expenses of management, interest due Dividend No. 133, 25 per cent., paid ls 
epositors, reserving for interest and ex- June, 1920... we oe ei aa 199,988 8¢ 
change, and making provision for bad and Dividend No. 134, 24 per cent., paid lst 


doubtful debts and for rebate on bills under September, 1920 ... Lo sa fig 199,996. 3 
discount, have amounted to ae as 1,603 ,842.39 Dividend No. 135, 24 pe , payable lst 
December, 1920 ... ‘iin pier na 200 000. 0 
Lonus to Sh la re holde l of 2 prot ent 
payable lst December, 1920 a aus 160,000.0¢ 
‘ransferred to Rest ae count ‘ ona 400 ,000 .0¢ 
Written off Bank Premises... - sais 150,000.0¢ 
Contribution to Officers’ Pension Fund ... 50 000.0: 
Contribution to Sick Benefit Fund ; 15,000. 
Var Tax on Bank Note Circuldatior 
November, 1920 ... whe esi a 79 536.2 
Balance of Profits carried forward _ 149,296 


$1,802,065 .26 $1,802,065. 2¢ 








LIABILITIES, 30th November, 1920. ASSETS, 30th November, 1920. 


Capital Stock ... ees 2 Fe .-» $8,000,000.00 Gold and Silver Coin ... $ 1,609,944.49 
Rest Account ... om ...$6,000,000.00 Dominion Government Notes 16,976,372.00 
Balance of Profit and Loss ——_————— $18 586,316.49 
Account carried forward .... 149,296.47 Deposit with the Minister of Finance for the 
——$—$____ purposes of the Circulation Fund... sae 365,000.00 
6,149,296.47 Deposit in the Central Gold Reserves ... 5,000,000.0¢ 
Vuclaimed Dividends ... hs 17,838.68 Notes of other Banks ... ea isn - 818,333.00 
l) vide nd No. 135, payable Ist Cheques on other Banks oi er aaa 9,180,179.97 
December, 1920... ..» 200,000.00 Balances due by other ‘B: inks in Canada ... 158,330.90 





aa wo Shareholders payable Balances due by Banks and Banking Corre- 
ist December, 1920... ..» 160,000.00 spondents elsewhere than in Canada .. 4,551,868.8 
————-——._ 6, 527,135.15 Dominion and Provincial Government Secu ‘ 
rities not exceeding market value... ... 8,790,636.23 
we 14,527 ,135.15 Canadian Municipal Securities, and British, 
7a ALK In Circula- Foreign and Colonial Public Securities 


a oa oe -.. 12,673,644.00 other thau Canadian ae ie ... 11,900,843.26 


D t bearing interest 49,714,051.67 Railway and other Bonds, Debentures and 
. bearing interest ... 85,610,464.14 Stocks not exceeding market valu ...  35,581,988.10 

ba + due to other Banks Call and Short (not exceeding 30 da oals 
In { aa... ane 7 627,615.47 in Canada, on Bonds, Debe ntui est ee : 5,418,177.66 

A » to Banks and Call and Short (not exceeding 30 days) Loans 
Correspondents elsewhere than in Canada ... “id <0 «= BAD LOO 


sewhere than in Canada  2.601.010.53 Demand Loa n Canada secured by Grain 10,732,755.47 
, ——_————. 151,226, 785.81 : aca 
Lia peances Un a L etters of Credit .»  3,450,511.93 Reese 
soulties Hot included in the foregoing ... 1.012.50 loans to Gov ments and Municipalities $ 7,648,176 
Other Current Loans and Discounts in 
Canada (less rebate of interest) win ... 69,849,784.93 
Other Current Loans and Discounts else- 


Ww 
+ 


- 


where than in Canada (less rebateofinterest) 4,496,251 20 
Real Estate other than Bank Premises ; 229.079.4393 
Mortgages on Real Estate sold by the Ban kK 135.499 43 
Overdue Debts, estimated loss provided for... 162,403.97 
Bank Premises at not more than cost, Sie 
amounts written « ff... ae ree - 985,969.61 
Liabi es « f customers under Letters of 
sn maga Ba tra ees _ - 3.450, 511.95 
Other Assets not included in the foregoing ... 44.205. 
$169,205, 445.39 $169,205,445 39 





| re ere 
OHN GALT, P, “esident. 





B. SHAW, General Manager. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE UNION BANK ‘os CANADA 


4 


‘ : th the provisions of sub-sections 19 and —— Section 56 of the — Act, we rey to the Sharcholders a illows We 
t? te ‘2 ve Balai Sheet with the books and vouchers at ad Office and with the rtified returns from the Branches. We have obtained 

; and explattations that we have required, and manal ties apiatann att] ret ansactior : of the Bank which have come under our notice ha 

‘ owers of the Bank. In addition to our verification at the 30th November, we have, during the year, checked the cash and ve1 

r ~ presenting the snvestmne nts of the Bank at its chief office and principal branches and found them to be in agreemens with the ¢ 
i K rel ating thereto, In our opinion the Bal ance-Sheet is eae rly drawn up so as to exhibit a true and correct view of the stat 

20) — 3 . cording to the best of our information and the « xplanati ms give n to us, wad os shown by a é —_ f : h oe wae 

— r. HARRY WEBB, E. 8. READ, Auditors, of the firin of Gt GE A. H 





tas over 400 Branches in CANADA, and AGENTS IN THE PRINCIPAL CITIES IN AMERICA 


GENERAL BANKING BUSINESS TRANSACTED. 
LONDON OFFICES: . 6, PRINCES STREET, E.C.2. 
= 26, HAYMARKET, S.W.I. 
NEW YORK AGENCY : 49, WALL STREET. 
IS AGENTS ; =; ~:~ PARK-UNION FOREIGN BANKING CORPORATION, 1, RUE TAITBOUT. 
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market, and the list as a whole is better, Colonial and fors>. 
banking shares, as well as those of the London banks heine 
advanced. Insurance shares have been improving a 
amongst land shares Hudson’s Bays and Forestals hardens 
on buying which was certainly not large. Textiles have bees 
keeping steady. Amalgamated Cotton, after touching 9s 6 
subsided to 18s 3d, but Coats and others in the group hei 

their prices. There was a smart rise in Dunlops to i65 ¥ 

before the price slumped to 13s 3d. Vickers jumped to 185 4 

to give way later on provincial selling. The iron and om 

market, however, is hard; a number of small rises remain « 

a result of the week's work. There is nothing much doing 

brewery, hotel, or restaurant shares. In the cable list, Easte- 

stocks are prominent. Marconis, on the other hand, attra: 

no particular attention, in spite of the latest developments j; 

wireless between this country and France. The extensiv 
advertisement of bargain sales in the shops caused a stiffening 
of prices in certain of the stores’ shares, and in the electricis 
markets Edisons recovered substantially from the lowest price 
touched on the dividend being passed, the rally being due 
tumours of negotiations with another company. The London 
gas stocks show gains, and Imperial! Continental is steadier 
after its drop. 

South Africans are in a dull state, owing to the fall in the 
price of gold, which is one sequel to the rise in the Americar 
rate of exchange. Nearly all the producing companies’ shares 
are easier, although a few of the lower-priced are a shate 
hetter, on buying said to emanate from the Cape. Chartere/ 
have been active and strong, on the conclusion of the evidence 
given before the Cave Commission, and the expectation that 
the report will be out within the course of a week or two. De 
Beers went ex dividend on Wednesday. Mexican mining 
shares started the week well, only to tail off later, but th 
Indian gold-mining shares have been a firm market throug! 
out, and the leading shares show improvements. West African: 
continue in the doldrums, and nothing fresh has happened in 
the Westralian or the Russian markets. 


NEW ISSUES. 


The new issues of the week and the current year and date 0 
opening of the lists have been as follows :— saad 


Nominal Cash First La 
Capital. Seen. ape - 
£ 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street,; London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 


complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3- 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticket. | Account. 
January 26. January 27. 


The Stock Exchange has found that its second week of 
trading in the New Year brought more stable markets. The 
ronounced jerkiness of the preceding week has been followed 
by a larger amount of business, which helped to obviate such 
violent fluctuations as had been occurring. Nevertheless, 
movements in the War Loan, for instance, and in certain 
industrials have been erratic. The War Loan, as an example, 
touched 83 one morning and recovered to 83% on the after- 
noon of the same day. ‘There is a good deal of cheaper money 
talk in the air. Some hopeful operators anticipate that the 
Bank rate will be reduced to 6 per cent. within the next three 
or four weeks. British Government funds are hard, with a 
ood deal of money going into the various stocks on behalf of 
investors who put safety and a reasonable rate of interest in 
front of more speculative considerations. The slowness of 
trade in various branches of industry, coupled with the chance 
of money becoming more plentiful, favourably affects gilt- 
edged stocks, and improvements are shown in a few Colonials, 
Home Railway debenture and preference stocks, and Cor- 
porations. The new Local Loans issue has had little influence 
over the Consol market, and the expectation of two or three 
more Corporation stocks being offered in the near future 
did not stpp investment in the existing securities. 

Brazilian bonds recovered briskly from their recent flatness, 
a more cheerful view being taken of the outlook for Brazilian 
finance. French bonds have also been a slightly better market. 


ISSUES OF THE WEEK— 
Amount previously recorded.... oe -- 7,938,718 .. 


TrEAsvRY BONDs. - 


Total receipts from First Series ..........-- ee 11,774,000 


Total receipts into the Exchequer to Dec. 31,1920 18,259,924 


The rise in the value of the & as compared with the $ Sales eight days ended Jan. 8, 1921.......- Ste 375,000 
brought about sharp falls in Japanese 4} per cents., as well : aes 
as in two or three hundred American Government, railroad, Total receipts ........++sseseserees eoccccecece _ 


and utility issues. The foreign market is showing some 
increase of activitv, the speculative investor inquiring for 
reasonably good bonds which may be expected to improve in 
capital value as time goes on. 

Publication of the dgtes upon which the Home Railway 
companies will declare their dividends has attracted mild 
attention to the Home Raiiway market, where prices keep 
tolerably steady. The first declaration will be that of the 
Metropolitan on Thursday next, followed a week later by the 
Great Eastern. The announcements will be concluded by the 
North-Western and North British companies on February 11th. 
Grand Trunk stocks have been advancing, the preferences 
especially, on hopefulness revived by the fact that the arbi- 
trators begin their sittings next month. Amongst Argentine 
rails the feature is the strength of Central Argentine ordinary, 
in consequence of prospects that the company may increase 
its dividends to the 7 per cent. paid last vear by the Buenos 
Ayres Great Southern and the Buenos Ayres Western com- 

anies. San Paulo spurted several points, there being no stock 


NATIONAL SavinGs CERTIFICATES. 
Ner Receipts intTO THE Excueqver E1cut Days ENDED om 8, 192, 


£ 
April 1 to January 8, £4,055,794 ............ Dr 200,000 .. Dr 200,000 
To the Public— 
Cunard Steamship Co., £4,000,000 
7% Mort. Deb. Stock (red. at 


TT ceded nauskgetebeetiien 2,425,844 .. 2,183,259 .. 242,58 

Of the total amount of £4,000,000, 
£1,574,156 is being reserved for offer 
to the holders of (1) the £1,000,0c0 
54 % Mort. Deb. Stock of the Cunard 
Company ; (2) the £213,00044 % First 
Mort. Debs. of Thos. and Jno, 
3rocklebank, Limited, in exchange 
for their present holdings; and (3) 
the holders of the balance of the 
Cunard Company's 44 % Deb. Stock 
—— on Dec. 31, 1920. 


Ord. Shares, 2s,at par (Jan. 10) 50,000 .. 50,000 .. 12,500 
Rickmansworth and Uxbridge 

Valley Water Co., £38,530 TA% 

Red. Stock (red. at par Jan. 1, 


in the market to supply a few buyers who came in, encouraged 1951), issued at par (Jan. 1]).. 38530 .. 38530 .. 5.855 - 
the brighter ¢ for Brazi xcs ils are < mane —— 258.957 # 
by righter outlook for Brazil. Mexican Rails are as Total offered to public ........ 271,789 .. 268,957 «2012 
neglected as ever. 
tana te To Shareholders only— 
The rubber market is in a more or less artificial state, and a] Ohlsson’s Cape Breweries, 120,000 900 .. 108m 
sharp rise in the raw produce was succeeded by prompt Ord. Shares, £1, at par..... ... 120,000 .. 120000 .. 12,00 -. 

° r ae es 7 Kerala Calicut Estates, 15,000 wt 
reaction. Nevertheless, a fair amount of small buying has Shares, £1, at par............ 15,000 .. 15000 .. 1,875: 
been in progress, more particularly on behalf of provincial Sone 2a) Daweh, S28 000 35% 
supporters who, thinking they see rubber prospects improving, y an helt ae 18,000 18000 .. 220 .. BS 
have begun to average shares which they already hold at Total offered to share- ——— ———_ “San .. 
higher prices. It is expected that the curtailment policy, of holders only ............. + se oe 153000. 16, ial 
reduction by 50 per cent., will be put into force on most of the = offered for subscription to date |Total offered for subscripio® 
assenting estates very shortly. Amongst oil shares, interest eee thE Saamaaie £10,538,507 Rae eetieecs sve siete £361 
has somewhat died away, owing to the greater attention BRED cccccccccces eoeeeeecee , 25,243,050) 1919... ..ceeeeeceeecere® 1 ea 

id t ind cals in othe li eens sin BED ccccccccces evseccceeee 65,979,368) GIB ......ceeeeeeeeeree’ 778,586.08 
paid to industrials in other directions. Anglo-Egyptian 1918 . a 1,31 nt 
*“*B”’ shares stand out as a feature of strength. The price of | 1917........ aceheiianeann 13,617,806 1916 .......00eeeeeeeeees . pany 


Mexican Eagle dividend coupons has come back from 15s to 
ms 3d, in consequence of the American exchange movement. 
The Cunard Company, having scored a notable success with 
®s new issue of 4 million pounds 7 per cent. debenture stock, 
— in the shipping market are firmer in places, though 

. and O. went back from the top. Indo-China deferred have 
come on offer again from the Far East, causing the price to 
recede. The banking dividends had a good effect upon the 


To complete our record of mew issues, company secretaries 
requested to furnish us with copies of new prospectuses. 


may fall into their hands. 


par Aug. 1, 1941), issued at 90%, 190085 


-almarejo Oil Concessions, 500,000 ye 


TSG oo eeeeieeecceeceeeeee  SOYMG5,250) BOBS ooo. eee cease neers aE 
TOS eee cee ceeccececeeeeee | GBBODD) AGIG son eeeeeeeneneeee SRR 
Sie ieghnpratinpuccents weve BROOD NES | BES. cccccceeneeneeneee SORT 
ov 


readers can also assist by forwarding copies ef prospectuses wht: 
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Treasury Bonds (Series B).—Repayable at 
May 1, 1935, bearing interest at a minimum rate of £5 
oad ca as annum, payable half-yearly on May ist and 
aes ist. Price of issue fixed by H.M. Treasury at £100 
; ayable on-application. The conditions are the same 
mpage, ryt hat the first dividend date will be 

for the first series, except that j 1 ; l 
M » 4, 1921, after which date the two series will be identical. 
— full particulars see Economist of May 1, 1920, pages 8a9 

15. 
Pa Cape Breweries.—The eotinary aperneee 
shareholders of the company are asked to subDscri or 120,000 
ordinary shares of £1 each at par, being part of the 300,000 
sew ordinary shares issued as a result of the decision to split 
the existing shares, and further to increase the capital of the 
company by a fresh issue of capital. Shareholders ore age 
Ito subscribe for the new shares in the proportion of their pre- 

sent holdings. The old £5 ordinary shares during 1920 
fuctuated between £4 and £68, finally closing the year at 

£4}. The directors propose to capitalise £105,000, being 
nart of reserves. Apparently these bonus shares are to be 
distributed pro rata among ordinary shareholders, including 
holders of the 120,000 shares now issued. To quote the words 

‘ the advertised statement : ‘‘ This means that for every 4 100 
subscribed an allotment will be reserved of 100 of the new 

rdinary shares of £1 each, and in addition the bonus of £25 
in fully paid-up shares.” This is an ingenious method of 

btaining fresh capital. In referring to the various past divi- 
lends paid by the company, it is stated that ‘‘ the directors are 

f opinion that this rate of dividend should be well main- 
tained on the increased ordinary share capital of the company.”’ 

[his is an optimistic view to take, and we hope that future 
profits will show that the directors have read the future 
orrectly. 

Tramways, Light, and Power Company, Limited.— 
Issue of £200,000 8 per cent. five-year secured registered 
notes, being part of an authorised issue of £375,000. The 
present issue has been purchased from this company by the 
British Trusts Association, Limited, at the price of 95}, less a 
commission of 1 per cent. The notes are repayable at 4.105 
per cent. on January 7, 1926, but the company has the option 
to redeem the notes in the meantime at varying prices by 
giving two months’ notice. These notes will be secured bya 
trust deed and deposit of certain specified securities as 
collateral. This information is taken from advertised parti- 
culars which begin with: ‘ This statement appears in the 
Press in order to comply with the recently-issued regulation of 
the Stock Exchange, London, to the effect that all information 
regarding a company must be advertised before permission to 
deal in the company’s notes will be granted.’’ Investors, 
however, would be well advised not to purchase these notes 
until more information is given as to the market values of the 
securities deposited as collateral with the British Trusts 
Association, Limited. 

Rickmansworth and Uxbridge Valley Water Com- 
pany.—lIncorporated by Act of Parliament, 1884. This is an 
issue at par of £.38,530 74 per cent. debenture stock, to be 
receemed at par on January 1, 1931. The net revenue of the 
compan) for the vear ended March 31, 1920, was £11,084, 
ind as the interest on the existing debenture stock, including 
present issue, works out at a year, the issue may 


e said to The 


5.15 Year 


45577 ; 
be reasonably well covered for interest. 


— => As 


Prospectus shows that the authorised capital, including loans, 
wLOSATS TO 4,434,667, and the issued capital, including deben- 
ma tock, to £,284,360. According to the balance-sheet for 
Me year 


: t919-20, gross assets were £313,985. Thus the 
issue is well secured as regards capital, but consideration 


ho le A snl u 1 
a rr — to the confined market for dealings in stock of 
such a small issue. 


Korale Tea Estates, Limited.—This is an offer of 






















418,0 '2 per cent. debenture stock to shareholders only at 
, et q a k will be “* redeemable ’’ on January 30, 1925, or 
De ha? at the option of the company, at £110 per £100 stock, 
eae purchases ; it will be secured by trust deed, con- 
feubiect ta fixed charge” upon the estates of the company 


ch = te the existing mortgage of £7,000), and a floating 
hie scat palaces pov of the assets of the company. 
of the ania en to shareholders only, and the position 
Soe ‘thems ant veing what it is, it will be no easy matter 
» decide. 
Palmarejo Oil Concessions, Limited.— Authorised 
» 100,000, divided into 1,000,000 shares of 2s each. 
a ee - 500,000 ordinary shares at par. The com- 
Palmareio - ormed to enter into a contract with the 
» explore ae Gold Fields, Limited, for the right 
N the Republic i company’s territory, which is situated 
50,000 ss shares in og This company agrees to take up 
Wauiene a - Palmarejo and Mexican Goldfields, 
should "tat ees of necessity the oil concession 
iny, and would « ¢ financially interested in the parent 
Pare capital for ee that it will probably need all its 
t is perhaps a Jj o Specting and development purposes. 
“ ttle better than a mere payment of cash for 
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the concession. According to the Mining Manual and Year 
Book, 1920, the 5s ordinary shares of the Palmarejo and 
Mexican Gold Fields, Limited, fluctuated during 1918 and 
1919 between 13d and 4s. That part of the contract which 
refers to a further purchase of these shares in the parent 
company is not quite clear. Apparently this is simply an 
option to purchase these shares. But if the business of the 
fresh company is to prospect for oil, why with an issued 
capital of £50,000 start away with an investment of 560,000 
5s shares in a gold field? We should describe the issue as 
decidedly unattractive. . 

Direct Fish Supplies, Limited.—We have referred to 
this company before in these columns (see page 993 of the 
Economist for November 29, 1919, and page 1045 in our issue 
for December 11, 1920). This is an offer for sale of 100,000 
deferred shares of 1s each at 11s per share net. We cannot find 
any statement of assets and liabilities or past profits or any 
other information which would justify the promoters asking 
1,000 per cent. premium for the shares. The ‘“‘ offer 
for sale’’ states that the ‘‘ whole of the net proceeds 
of the sale of these shares resulting from the offer will 
be paid to the company for its further development.’’ 
But we are told nothing as regards expenses of issue 
and commissions paid. For instance, what will be the 
estimated net proceeds resulting from the shares sold by the 
British Chamber of Finance, Limited? Ina letter which accom- 
panies the ‘‘ offer for sale,’’ this latter undertaking writes : 
‘* You will most probably find in a few years’ time that your 
capital invested has increased tenfold.’’ This kind of puffing 
is not consistent with conservative finance, and small investors 
(and for the matter of that all other cautious investors) will be 
well advised to leave these shares alone. 


The Army and Navy Furnishing and General 
Supply Company, Limited.—Capital £42,500, divided into 
20,000 8 per cent. cumulative preference shares of £1 each and 
45,000 ordinary shares of 1os each. It is now proposed to con- 
vert the 15,000 issued ordinary shares of tos each into shares 
of 6d each, and reduce interest on the present authorised pre- 
ference shares from 8 to 6 per cent. Unpaid dividends on the 
existing cumulative preference shares have been waived by the 
holders. The company will thus have a capital of £35,375. 
Apparently the fresh object of the company is to finance ex- 
service men in connection with farming, but it would appear 
that the hire-purchase section of the company is to be con- 
tinued. There is a curious mixture of philanthropy and busi- 
ness propositions about the statement, and it might have been 
better if those responsible had started a fresh undertaking for 
assisting ex-service men on the land. On the face of it, if 
preference shareholders are to receive 6 per cent. on their 
capital, and this money is to be loaned out at 7 per cent., the 
margin of profit is not sufficient on the capital employed to 
pay the expenses of the company. Various small undertakings 
have in the past essayed to finance farming in this country, 
but with little success, and we can find no particulars in this 
fresh endeavour which would make us believe that this under- 
taking will have better success, or which would lead us to 
recommend it as an investment. 

Batavia and General Plantations Trust, Limited.— 
We understand that the balance of the recent issue of 
£100,000 five-vear 74 per cent. (free of income-fax) deposit 
notes, which was not subscribed for, is being offered. Ve 
commented upon the prospectus at the time the issue was 
made (see the Economist for September 25, 1920, page 480), 
and were not favourably impressed by the wording of that 
document. From other literature which has passed through 
our hands in the meantime, we see no reason to change our 
views as then expressed. 


Cunard Steam Ship Company, Limited. — Issue of 
£ 4,000,000 7 per cent. mortgage debenture stock, The 
B. S. T., Limited, and the Mersey Investment Trust, Limited, 
announce that the offer for sale of the above stock has been 
largely over-subscribed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


* @., he i oe 5 
$33 ss 3 | S23 33 95 
- = 33) 22° @: 2 
Ase Sh ze cae Sa a 
. 1925-28... oe 4. + Local Loans 3% .... 51 .. 50 ..— 
War We eee hn a A Rest sae debs 1922-7 94 co OE ne 4a 
Loans } 5%, 1929-47.. 8374.. f | Canada ~ 1900-3... 9D... D cco oe 
4%, 1929-42.. 92 .. 924 ..+ 4/ India 34% Stock .... 55) .. 56 ..+ 4 
Funding Loan 4%.... 672 .. --+ §| N.S.W. 54%, 1922-27... 92 .. WB .. oe 
VictoryBonds 4% .... 744 .. 75 ..+ $| U,ofS.A.44%,1920-25.. 86 .. 86 .. oe 
Consols 24% ....---- . 472 .. + | Victoria 54%,1924+-HA.. 935 .. 93 .. os 
Irish Land Stock 23% 6 ..— §l 
Banks. 
Barclays B (£1, f.pd.) 24... 24... .. | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) 24 .. 2%..+ fe | (£10) .............. ee 
London Joint City Nat. Bank of S.Africa 
Midland (£12 with Sl naternkatnseks 108 .. 10h. oo 
paid) ....... --- 63.. 63 .. .. | Nat. Prov. & Union of 
London County Wes England (£20 with : 
minster and Parr’s | 24 Donen dd eerie Oh 2e Gee oo 
(£20 with £5 paid) 13j..134x.. .. | 8 of 8. Africa 


| (£20 with £5 paid).. 92 .. 10h ..+ 4 
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LANCASHIRE AND YORKSHIRE BANK, LIMITED, 
December 51, 1520. 
LIABILITIEs. 






























































a 
ao nae a Compared ASSETS. Com ’ 
32 if 32 32 $2 33 amount, ‘Sigs amour, “ibe 
Ese Si ze PAE Sk me : £ ‘ ° £ . d mame. i. 18s 
Antofagasta Def. .... .. 634... .. | Grand Trunk 3rd Pref. 134 .. 14 ..+ 4] Capital paid up.. 1,006,560 .. va Cash in hand,and 
‘B, A. & Pacific ...... ‘eh. ‘et -» «+ | Leopoldina......-.-+ 27 .. 2%) ..+ 4] Reserve fund .... (875,000 .. 23,175 money at call 
®. A. Gt. Southern .. 64 .. 64 .. .. | Mexican Railway....17 ..17 . Rebate account . . ons -» — 45,000) and notice .... 5,896,893 ., . Ky 
Buenos A West.. 62 .. 604 ..— 14 Do Ist Pref. ....-- 0 ..@.. . Profitand loss .. 239,768 . 17,005| Investinents .... 621845] .. — Ek 
--- 160 ..155 ..— 5 Do 2nd Pref. ...... 2% .. 26 .. +. | Current, deposit, Bills of exc hange 8,494,824 .. +2015 
Central tine .. 573.. 594 ..+ 2 | San Paulo .........- 10 ..1H ..+ 4 & other accts.. .29,591,220 .. +3,9°0,174| Advances, &. ..10,714,625 .. « (lap 
“rand Trunk Ord. .. 5... 54 ..+ & | United Havana...... 66 .. 66)-.+ 4 | Acceptances, ac. 1,106,723 .. + 646,129) Acceptances, &e. 1,106,723 |; ek 
Notes in circula- ank property . 5, : t 
ee Government Securities. slay te tae oe prope 405,000 .. + 15a 
tine 5%, 1886-7.. . 88 ..+ 14 | Italian 34% Rentes.. 20x.. 20 .. ii nncsessses 17,245 .. + 1,821 
Be es 55 ..+1 | Greek Monopoly 4%. . - 338 oe t+ 1 - nititiiiiieatiads oa 
Brazil 5% Fund, 1914 51 .. 53 ..+ 2 | Japanese Bacseses: 104 ..— Total ........ 32,836,516 .. +4,623,304! Total ........32 836,516 .. 4a 
Chilian 18% .... 644. AR .. «- » 4%, 1910 3... 53 ..+1 GLYN, MILLS, CURRIE, AND Co. 
Chinese 1912 .... 58 .. 61 ..+ 3 | Mexican Cons. 1899.. 55 .. 54 ..—1 December 31, 1920 
Egyptian 4% .......- TD oc BD ce oo Peruvian Corp. Pref.. 184x.. 198 ..+ 1 ’ > 
. 7 LIABILITIES. ASSETS. 
‘Prench 5% ........-. 414.. 41 ..— } Russian 5%, 1906 .... 154.. + oe Compared Cem 
er ckscvesssses 32.. 32 ..— § | Spanish 4%....... ese Tabee ME oe aa ieee. mend 
Telegraphs. 31, _— 3l, Ins 
Anglo-American “‘ A" 15§.. 14jx.. .. | MarconiCanada.... 2.. 2.. Capital .... - 1,908.00 ~ "a 997 .. + lor 
Eastern Telegraph ee -» | Marconi Marine ....1gx.. 1y\.. Reserve fund .. * Money at call 
Marconi Wireless. ... 2}x.. — Current accts. *"90,308648 | + 25,355! and notice... . 7,199,750 .. + SélLox 
Deposit accts. .. 8,700,858 .. — 1,576,908) Investments.... 6,430,246 .. — 35% 15 
British Railways. Reduction of Bills discounted, 
Great Central Pref. .. _ | a Aree os WE os premises acet. 147,311 .. 4,855 _ teem, &e. .... 9,801,824 .. + 634 
Great Eastern .-... — ai t. & 8. Western, Def. 3 .. 2 ..— i | a wheuee TO... 
Great Northern Def.. 20 - | Metropolitan ........ 20 .. 20) ..+ 7 ae pon 
Great Western ...... | Metropolitan District 15 — pee 30,654,817 .. — 1,546,698 | Total ......30,654,817 .. — 146.5% 
Zancs. and Yorks. . — ; | Midland Deferred.... 48 .. 48 ALEXANDERS DISCOUNT COMPANY, LIMITED 
Lond, Brighton, “a” _ North British Def.... m7 oe 114 December 31, 1920. 
London, Chatham .. 7. _ i North-Eastern ...... 71h .. 77 LIABILITIES. Compared | ASSETS. Compared 
Do Arb, Pref. ...... 41h — South-Eastern“ A"... 26 .. 254 ..— § with Dec. with De 
} Tr 
wenn an Railroads. nnome. 31, = | Amount. 3), ” 
Chesapeake & Ohio.. 83 .. 80 ..—3 | Southern .......... 31 .. 3 Ord. shares £10, Cash at bankers 448,111 ..+ 3% 
SE ediakoeeevsesees cath em ‘tas | Do Non-cum Pref... 78 .. 78 with £5 paid... 450,000 50,000! Short-dated 
Do 4% Ist Pref..... 28 .. 27 ..— 1 6% pref. shares 100,000 | securities .... 1,818,289 .. + 470. 
Reserve fund.... 270,000 55,000 | oo discounted..18,063,470 +1,71.m 
Loans, deposits, ans on secu- 
m =aenes. & other accs.17,196,250 1,205,061 | rity, dc. 190,427 .. + 87,45 
Brakpan (£1) ........ 34, y * | Knights ............ #.. -» + & |] Bills re-lise’nted 2,255,865 928,853 
Broken Hill Prop. (8) ah. 2 Modderfontein (10/).. 3 .- --— & | Rebate on bills 
Chartereds (£1)...... jes $3 »+ sa| Modderfon. “B” (6/) 143.. 1..— #4 discounted 175,881 45,866 | 
Sons. Gold ane ih.. _§%..— #y| Modderfon. Deep eh 29a a Balance of profit 
Crown Mines (10/) . Q,.. 27;.. »- | Premier Def. (2/6).... 53x.. 53.. «. and loss ...... 72,321 .. 15,440 | 
De Boers Def. (£23) .. 13} ..124x.. .. | Rand Mines (5/)...... 2%... 238..— ds = oe -—— 
®ast Rand Prop. (£1) ait: thes gp | Rio Tinto (£5) ...... 5s Ake? 2 Total ....:. 20,520,297 .. 42,300,220} Total ......20,520,297 .. +2,30,2 
Geodala (41) ........0 «+ 2¢5..— ¢y| Spring Mines £1).... 1}/ . 19 ..— NATIONAL DISCOUNT COMPANY, ‘LIMIT:D. 
Gov Gold Areas (£1) a oe 4y..— | 
7 ae 31, 1920. —— ° 
LIABIL S. Compare SSETS. ‘ompared 
Miscellaneous. with Dec. with Dee 
Aerated Bread (£1)... 12... 12.. | Lipton (£1) ......... 1h .. 1d. — wb Amount. 31, 1919. Amount. 3, 1919 
Armstrong (Sir W. G.} | Lister (£1) LEE in.. 1ld..— & £ £ i 
and Co. (£1)...... 199.. 19/9.. | Lobitos Oilfields (£1). 44 .. 4)3..— @& | £25 shrs., £5 pd. 846,665 .. ici 614,179 .. + 12 
Ass.Ptlnd. Cement (£1) 22/3. 23/6..+ /9| Lyons (J.) & Co. (£1). 45.. 45.. .. Reserve fund 500,000 . - Investments . 575,855 .. — 89630 
B’hamSmall Arms(£1) 15/6.. 14/6..— 1/| Magadi Soda(£l Ord.) 4g. g..+ tr Pension fund 25.334 .. + 25,334) Loans. ........ 1,682,161 .. + 14332 
Brazil Traction ($100) 35 .. 38) ..+ 4) Mexican Eagle ($10). he 6% .—4 Deposits, &c. 21,206,143 .. —1,547,021 | Bills o iscounted 32,406,636 .. +25825 
British- American _ | North Caucasian (10/) H..— s: | Bills re-dise’nt’d on 743 .. +3,023,495 Interest on in- : 
Tobacco (£1) .... 3i5.. 348x.. .. | Pekin (2/)............ $}.. .. | Rebate ..... 507,145 .. + 52,207) vestments, &e. 5,894 .. — 2018 
Brit. & Arg. Meat (£1) {3.. §.. .. |Rubber Plantations Profit and loss .. 124,695 .. + 41,885 Freehold pre- 
Burmah Oil (41) .... 7%5.. 7h ..+ dy| Investment (£1)... 1).. ld..— & mises .......- 100,000... 
“oats (J. and P.) (£1)... 2¢;.. 2,3..4 4| Shell Transport(£l).. 64 Sis... - — - epee 
an awaiae i an 3e2-- + * aeons Total ...... 35,384,725 .. +1,595,898 | re 35,384,725 .. +1548 
i shecesdes bs dy. + re — = . 
Dorman, Long (£1) .. 34.. 1 .-+ @/|UndergroundElectric dy UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
Dunlop Rubber (£1).. 3». }4..— | (410) .... 0.000 2 os 1 _— December 31, 1920. 
Forestal Land (£1) .. 14.. 18 ..4 @| Do “A” ()........ oa LIABILITIES. Compared | ASSETS. Compared 
Furness, Withy (£1). 143.. 14..— 34] Do Ine. Bas. (£100). 63" aa ae with Dee. with Dee 
Highlands and Low- | United Serdang (2/) . a . =~ -d Amount. 31, 1919. Amount. 31, 1915 
lands Rubber (£1) 13... 1}j..— 4; | United Tobacco (£l).. 4)... 5” ..4 } , 4 4 & 
Hudson’s Bay (£1) .. 6 .. 64 .-+ + |Ural Caspian (4l).... $2.. 32.. .° | £10shs.,£5paid 1,000.00". Cash ........ . 1,259,557 .. + Boe 
Imperial Tobacco (£1) 23... 2, ;..+ s;/| Vallambrosa (2/) .... $s. i w+ gy | Reserve........ 1,000,000 . Investments .. 3,019,944 .. = 
Fy aoe 5 A ae ee wo i: | Vickers (£1).......... .+ +)..— ¢y | Provident res... 138,666 - 6,528 | | Bis ase oe 1,558,415 .. + 20" 
nggi Plantns. ).. dg. 3..— ds ;| Watney Def. Stk.....140 ..135x.. .. | Loan and de- iis diso’nte ee 
. 5 - posits....... ". 31,669,304 .. + 877,281! &e. 41,079,453 .. + 7,589,582 
Bills re - dis- Sundry “debit 1am 
counted...... 12,661,765 .. + 5,938,119 balances .... 24,703 .. He 
ANAL Rebate on bills | Premises, Xc. 176,187 . 
YSIS OF BALANCE-SHEETS. discounted .. 424,480... + 79,331 
Profit and loss . 224,04 . 39,019 
Total ...... 47,118,259 .. 4 6,940,278 Total ...... 47,118,259 .. + 6,907" 
MANCHESTER AND LIVERPOOL DISTRICT BANKING CO , LIMITED. THE YORKSHIRE PENNY BANK, LIMITED 
December 31, 1920. CompaRaTive Ficures “ysis. Sisr. 3919. 1900, 
LIABILITIES. Compared ASSETS. Compared & sz 
with Dec. Withe Dae, | Deposits occ... scccssesc+ scones seceess ‘ 23018, 201 .. 27,703,165 .. 29,675,686 
Amount, 31, 1919. . Amount. 31, 1919. 528.5% 
a : £ + Cath in hand £ £ Cash in hand and at short notice...... 7,237,957 6,685,107 .. 9,528.58 
£15shrs.,£3 paid 1,896,000 .. ‘ and in Bank of British Government Treasury bills.......... 3,655,000 .. 6,202,000 .. 4% am 
“Reserve fund .. 1,550,000 .. England .... 7,195,514 .. — 2,529,756 | Securities repayable within une year ........ 1,140,341 .. 2,122,922 .. Ly 
Dividend for | Money at call British Government stocks.......... 4,346,259 .. 6,731,703 .. OES 
half-year, sub- | and notice .. 3,305,970... — 51,600 | Other securities ..........00..cceeceeceeeees 2,910,020 .. 2,525,874 .. 21067 
jecttotax.... 175,800 .. | Bills of ex. Loans and other accounts ............ cecuee 4,773,542 .. 4,491,478 eS 
Bolance ot profit sadn 128.955 | Feet 12,476,005 .. — 2,956,701 | Bank premises .....-.+++00eeeeeecrevesee, 451,082 451,082 © 
iiss . a ,955| Investments .. 7,272. - »405, 
Carr'nt, deposit, | tunes 5,403,812 THE NIGER COMPANY, LIMITED. 
and other ac- | rentand other Dece — 31, 1919. SSETS 
counts ...... 60,037,956 .. + 929,107| accounts ....33.172 113 .. + 9,999,931 LIABILITIES. ee, tone e 
Acceptances .. 1,596,659 .. — 5,662,357) | Acceptances . 1,596,659 °. — 3,662,351 aangent, Dae. or Bes. | “_ £ 
a en ae o> oes Ord. shares...... 1,250,000 . 575.016 | Properties, &. an ty at 
Total ...... 18, . — 2,604,295 | oe —— Pref.shares .... 500,000. Stocks .....+.++- ’ oo TE 
ota 65,518,567 2,604,295| Total ......65,518,567 .. — 2,604,295 | Pref.shares .... 175,000 . ol Mining com. Ls 
Reserve ........ 1,300,000 . 750 cessions .....- ’ . 
MANCHESTER AND COUNTY BANK, LIMITED. Debts ana lia Sundry debts .. 2,703,817 .. + 878,27 
December 31, 1920. a e 2,175,501 =e as = for _ 630 
sie " ite Bank ove t... 648,986 - . ord. shares. ee “* ’ 
LIABILITIES, ae ASSETS. Compared | New issue ord. Office furniture _. 632 .. ” 
A ‘ 31. 1919. with Dec.|  shares...... 5 .. es — 63,038) Claim in respect 
os — Amount. 51,1919. | Profit and loss .. 460,520 .. + 222,523) of assets de- 
220 shares, £4 £ £ £ £ stroyedatGarua 36,978 .. * 
id ........ 1,092,000 .. ee 5,048,014 2,382,115 — aa 
Réserve fund 725,000 . Bills of ex- + 2,321,901 = 
Reserve for de | _ change...... 3,915,389 .. + 683,007 " - 
ation of : ag ey -- 4,749,579 ..— 150,000 
investments.. 25,000 .. Short loans on NDON 
one. et Heap Orrices. LiveRPooL. ann Lo 
ae 1271 .. — 26 OD. cccescvcoce 523,368 .. — 613,235 
Una at’d onsen - | Advances on 
Te ciemine ‘ eds 57,271; current accts. 15,262,266 .. + 6.022.093 
-Current.deposit, Liability on 
other ac- acceptances . 1,325,357 .. — 1,686,87 MPANY. 
ee STSSIS .. + 3600505) Bank property 3 INSURANCE co LIMITED. 
cceptances .. 1,325,357 .. — 1,680,87 b sosekaeees ~ 00,000 
oo oe SD «+ Se ) aL CLASSES oF INSURANCE EFFECTED . 
Total...... 31,223,973 .. + 1972877' Total . 31,223,973 .. + 1,972,877 
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January 15, 1921.) 


he publication in these columns of the reports at 
a nat ae be addressed to the Reporting Manager 
rate ECONOMIST, 3 sen street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 


WHEAT PROSPECTS—THE WOOL SITUATION. 

half-vearly general meeting of the Bank of New South 
ales, held at the Chief Banking House, Sydney, on Friday, 
vember 26. 1920, the chairman, the Hon. Sir Charles Kk. 
tellar, K.C.M.G., M.L.C., president of the bani, in moving the 
wotion of the report, said :— 
‘ontlemen,—In moving the adoption of the report, I beg to call 
ir attention to the Seuses which make up the balance-sheet. You 
notice that there has been considerable activity in the business 

i some important fluctuations. 

[Deposits have increased some £ 4,300,000 on the year, a very fair 

sult considering the calls of our cliente on their credit balances 
4 + yarious purposes during the year. 

Note circulation in New Zealand is about £200,000 higher owing 
H the activity of the turnover in the Dominion. 

bills payable and other liabilities in that group show a 

ise of about £600,000. 
fhe capital and reserves, &c., show an increase of about 
and increases in de- 
temporarily on 


nts fr our own capital, &c., 


s, have been fully absorbec 


ther side of the balance-sheet by increase in advances. The 
ght e first place has caused clients to lean upon us for assist- 
to an unusual degree, as we have foreshadowed in our remarks 


ther recent half-yearly periods. This drought period has been a 
Nery trying one for all concerned, but recuperation has set in, and 
sons ahead for a year or two, as may be fairly expected, 
pusiness should in this respect become normal again within a 
sonable time, and our increased advances from this cause be 
luced in the near future. The speed of this is contingent 
the money return for our primary products. The wheat harvest 
promises to be a very good one. Assurance cannot be fully achieved 
‘the wheat is in the bags, of course, but expectations of a very 
st are fairly justified. Arrangements are under way for 
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financing the crops, and this bank is co-operating with other banks 
in effecting this. 


WOOL SITUATION. 

With wool the situation is not so clear. 
the season just ended, 
by cash payments, 
finance 


During the war, up to 
the British Government financed the wool 
which was a very great help to growers and 
generally, but this season there has been a reversion to 
the pre-war methods of local sales and drawings for same by 60-day 
drafts under credits established from the other side. This would be 
ali right if the wool was selling freely, but owing to the fact that 
the Imperial Government have something like 2,000,000 bales of 
past clips on hand to dispose of, and to the further difficulty which 
has arisen with regard to the sale of low-class wool, for which 
the demand is very limited, for the time being the wool sales are 
languishing, and it is difficult at present to say when the market 
will right itself. This is distinctly an after-effect of the war, and 
it may take some time to bring about an adjustment in respect of 
this important side of the business. Other products, particularly 
dairy products, are being dealt with on fairly good lines, but meat 
and metals show some de’ in moving, owing principally to 
shipping difficulties. At |. ilf-year I referred to the large 
amount of money we had in London and the probiem of getting it 
satisfactorily to this side where our principal business is carried on 


LARGE INCREASE IN IMPORTS. 


lhat problem has been solved for us by the extraordinary activity 
on the selling side by reason of the unusual increase in the impor- 
tation of goods. It would almost seem as if goods had been rushed 
into Australia by British manufacturers. At any rate, the result 
has been that payment for imports has absorbed the large London 
balances which the majority of the banks held six months ago, and 
has converted plenty into scarcity at the London end. The delay 
in getting money for sale of our exports has contributed to this 
scarcity, and for the time being we and othcr banks have had to 
curb the operations of our clients in respect of the importing 
business. The situation demanded such a course, for with very 
little going into London for the time, and abnormal drawings on 
our accumulated store of funds there, common prudence compelled 
practically all banks to adopt what may be termed a “ rationing ”’ 
process for the present. As time goes on and the bulk of our pro 
duce is converted into cash, the normal position will be restored, but 
we cannot get away from the view that there have been excessive 


LLe 


ANGLO-SOUTH AMERICAN BANK Limited 


Capital & Reserves exceed 315,000,000. 


Head Office: 


62.Old Broad Street.London EC2. 


AFFILIATIONS: 


THE BRITISH BANK OF SOUTH AMERICA LIMITED: 
THE COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 
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imports, amounting in some cases to over trading, and that a 
check will be salutary, however brought about. 

The aggregate advances of the bank have increased on the year 
by £6,900,000 net. Some of the causes have already been explained, 
but I may recapitulate; drought assistance in New South Wales 
and Queensland has approximately absorbed £2,000,000, which 
the board consider is fair proof of the bank’s determination to 
stand by the man on the land. Trading requirements for imports 
£3,000,000, and the balance has gone into the general business. A 
large portion of this will come back as exports are made and 
realised, and I may say that the increase is spread over the whole 
of the districts in which we operate. Notwithstanding these heavy 
drains on our resources, our first line figures stand at over 
£29,000,000, representing over 10s in the £ of liabilities. But the 
composition of the first line has been much altered. Coin and cash 
are somewhat less, but Australian notes and Government securities 
are more. The principal change is in money at short ca! and short- 
dated securities in London, and the cause of the decrease in these 
has already been explained. The financial situation is largely 
affected by the transition from war to peace conditions, and the 
latter are very much influenced by delays in getting away our 
exports. Anything that can be done to expedite the turning of these 
into money must be energetically and systematically given effect to 
by all who have any control whatever over such matters. 


GENERAL OUTLOOK. 


The general outlook still calls for steady and continuous conserva- 


tive control of finance. All the important money markets of the 


world are affected by severe stringency, and rates are high with 
no immediate prospect of relief. The remarks that I 
the September, 1919, half-year still hold good. ‘ After-war adjust- 
ments ’’ are still in the transitional stage, and until the outstanding 
problems in connection with transport, labour and other kindred 
interests are reduced to something like order. it is evident that 


made at 


banking and all other business must be k: pt within the most prudent 
lines possible, and that espe ially anything in the way of over 
trading must be avoided—given reasonable working conditions the 
productiveness of Australasia is very great, and the trade founded 
on it should be sound if reasonable prudence is exercised, but 
attempts to make excessive drafts on the future are 


not calculated 
to benefit the country in the long run, 


In other words, 
we can finance within our current resources the better. 

The resolution was carried, and the usual formal busine 
minated the proceedings. 


the more 


ss ler- 


BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 
The adjourned tenth ordinary general meeting of this con 
was held, on the 11th inst., at the Liotel., 
the Hon. Lionel Holland presiding. 
The Chairman said that the reven: 


pany 


Cannon street London. 


1¢ balan e Was over fis ,000 
below the exceptionally high gross trading profit of the preceding 
year. The chief cause of the decline » 
benzine through the expiration of a 
1,500 tons more were shipped, the 
less. 


as the tall in the price of 
var contract, for while over 
sales produced over £100,000 
a substantially higher revenue, 
and in fuel oil there was only a trifling reduction 
cause of curtailed profit was the enhan 


Kerosene and wax yielded 


The second 
ed cost of labour and plant. 
A further cause of curtailed profit was a drop of some 24.000 barrels 
in crude oil production in the year. 


— ~- 








KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 


FINLAND. 
Head Office: Helsingfors, (Helsinki). 


BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about 
Fmk.238,000,000. 


EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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The balance of revenue account was / 368.419; «J 
some profit on exchange; the dividend from the BR 





y Nada hand 


1 Oy 
was £11,719, against £42725 and the total g: profit was 
£526,353, Against £569,676 in 1918-19 and £381,208 j > 
Thev had allocated £75,867 to depreciation, or / ore thas 


in 1919, and £40,874 to the redemption of debent aS againg 
£33-443- They put £100,000 (against £180,000 in 1919) to gener 
and contingent reserve accounts ; and, the company ha ing @ fairly 
adequate supply of working capital, the directors felt justified jg 
recommending a dividend of 20 per cent., free ncome-tar, 
against 174 per cent., tax free, for 1918-10. | 

One of the chief aims of the board had long | ' 
of the company’s field of enterprise. The intensive drilling of te 
Yenangyaung Fields had materially affected their p: 
wells were now being drilled to explore them at 


uction, and 
greater depth 
They had ample territory in Burmah outside Yenangyuang, the 
development of which had been resumed, and they expe ted to win 
from wells now being drilled a satisfactory contribution to th 
crude oil supply. While, however, the prospects in Burmah caused 
no anxiety, they suggested the advantage of looking well ahead t 
establish ‘the company on broader foundations, an4, in addition 
a part interest in options over territory in Argenti1 a they wer 
closely concerned with the development of oil areas selected in th 
peninsula of Sinai. 
The report and accounts were unanimously adopted 


2 cnn tna aaa 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
































| i ' . 
Notes = aa || Advances to Redemption Account, 
| opti sPs| sy ie.|@ : le |: eu 
Date. | fcates $338) E | kz gs Bank of |> 2/525 glgest 
Out- See =“ iss c= England |}35 > 2502 £¢6y 
| stand-|5 | 3 |$4 63 Notes. [$2 35 =\¢ $: 
ing t | | OF eae. bl ae ex 
1 | ats 65021 3.810 a a 1%) | de a 
ee So.2221| Selevel | "169, 600, 18,500, <. ada, Sigh, a sr 
| } ‘ ‘ t 
Dec. 29.,....| 103,125, 729 159, 249 28,50 .. ore seen mst BB Debs 
i i | i J 
Mle ....| 150,144 2,430| 64, 40,2850). [190 11802 a — 
“19h. y } ! val tee nd § 
peo ak ....| arz,real 0560 39) 67s) 28,500. (15) 1secsT Se en 
| } i e serv 
Dec a | 323,241, 15,529 .. 570 28,500, .. | 89 305,133 45m — 
"1919. oa : 4 an¢ 50 28 500. g°7' 308 oT7 5.43 Exp 
aes 328,064 14, i } 28,500]. =| 87) 308,57 “ 
June 25 covees 2,310 17,145. 360 28,500, .. | 8S aa - - 
i Mostees (021| 16,524 "250, 320, 28,500, 1,350 | 89 s175% oe ty 
aE onnee 356,152, 17,182 250 245, 28,500, 4,000 | * 337,537 at 
1920. (a) } 13.3% 18 pen 
372, 15,569 .. 190, 28,500} 5,900 |100, 313,37 ; - 
June 30......| 357356, 16700, °. | 190, 28500, 18400 j117 sso 20 
Bept. 29..... #353795 16215 .. | .. | 28,500; 18,700 153) 5724 = # a 
bee 22......|*368,231| 17-091) <2 | 2. | 28,500) 19,450 | 130 357.253 ie oe 
* 99. .-°..| #367,626| 16,962 28,500, 19,450 |130) 36, 13 an 
1921. lazzi xose |S nde 
+ ivenined *360615| 17,074 .. | .. | 28,500, 19,450 [155 32058 
ea +353618) 16,617, .. |. | 28,500 19,450 _|155| 522147) _* 
(a) Maximum fiduciary issue for 1920 fixed at £320,600,000, 
* Includes notes called in, but not yet cancelled. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
a ——-, 
, 
| : Total Receipts into | : 
1 oe _the Exchequer from |__ Receipts. — a 
Year |Apl. 1, 1920,Apl. 1, 1919) Jan.1 | Jap? . 
1920-21 to aie | oat? a | oe “ 
| ee Note) ) Je” | “to,” | 1921. ——- F 
__1900._|_ 
Balances i Sahagues é £ | £ & : 
on Ist April :— ' od . 
Bank of England....| .. 7,159,773, 11,065,824). 
Bank of Ireland .... * | ___ 2,209,324) 1,735,682) _ SE t 
\" | 9,369,037 ' nee ” 
REVENUE. F aes se1000) S008 . 
So elk cactenaell | 150,000,000! 104,694,000, 116,587,000) 5,361, 
— sV¥ESEsTCOTU ees | 198,650,000; 151,195,000; 96,700,000) 1,705,200 nm 
Motor Vehicle Duties 4,500,000, | asics onal 965,000 \ 
., Duties...... 45,000,000 37,131,000, 28,358, 65,000, Saba 
Soon ere er 0,013,000 15,068,000, 704,000 o 
1 Y 50.000 
ae) a or , 
Property & Income Tax 4n4.ooo! 9,743,000 15,340se | 
including Super-Tax)..| 385,800,000) 166,565,000, 152,484,000) ©,0 w= "oct 
Ezoees Profite Duties,4c. 220,000,000, 161,248,000 214,031 4,895,000, 11 
Corporation Profits Tax ee = = os . ‘ogee | 
Post Office ans. 22.| 8/000;000) 36,600,000, 30,700,000, 850,000, 1a0n08 
Crown Lands .......... 650,000, 510,000, 520,000) .. 
Receipts — Sundry | 
Loans, yo le 286.878 ) poe 
Ordi Receipts. . 744,000 923,557 978 | Ly 
Special ~ 8,756,000, 16152367 | 497 | 1,873,064 | 
— | ™ : . 
mane) ARI ARSE | maser (Se |e 
Speci pts.... 302,000,000) 203,407,773 f ©" | 1: 00, | aes 
Revenue ...........++ ,418,300,000' 917,393,562! — 736,711,425, 28,589,854 “ 
Total,inc. Balance ..|—.. | 926,762,659 749,510,951. 
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THE ECONOMIST. 


| Total Receipts into 
the Exchequer from 


Apl. 1, 1920, Apl. 11,1919! Jan. 1 
to to 


Jan. 8, Jan. 10, 
1921. 1920. | 
=... 4 - £ 
1ER RECEIPTS. ; 
an of Advances for Bullion.. 3,690,000 1,76C,000) 
‘ment of Advances for Interest 
on Exchequer Dente oes bes | 
— eae 169,818 169,818) 
nies Telegmae Come ” . ae 4,000,000 l 565,000 
ang ise eeee ; 
pater Best Otte —— ee 115,000) 62,000) 


1915 
yAfor Honsing Act, 1914 


eeeeeerereee 








Road ImprovementFund 6,650,000 


Payments to Local Tax- 


2,965,689 


320,500,000 274,121,463 255,929,348 5.968.281! 3,986,472 


-— REcerrrTs. —~ 


Jan. 1 
to to 
Jan. 8, Jan. 10, 
1921. 1920. 
£ & 
| 
100,000} .. 


| 


i 


\ 
' 


165 eng is0 Sms tials 
ern aan 


or Treasury Bills co ecccee | 
or 44% War Loan, 94D. wcccees ° 228 334°967 jinn 
ding Loan, 1960-1990 .... 270,552 334,967; 
WEE Vineey WeRED »-20esecever~ 769,061| 234,636,000 900,000 
or 5% Exchequer Bonds, 1922 oe 10 Ga 
ir 6%, Exchequer Bonds, 1920 .... ee 10 
or 53% Exchequer ee eit aia 
or National Savings cates— | 
x NatigvarLoane Acts,1914-1919.. 20,760,794) 58,900,000] _.._| 2,000,000 
Under Finanes aa ’ osongsedes 9, 52.151,656 ,060,000 aie 
National War Bonds......- cccce ee 
~ Treasury Bonds oceares see vere —) on 375,000 
r Debt crea under the 
oe. Acts, 1914to 1919 ..... «| 38,480,813 222,065,832 1,638,760 
nglo-Persian Oil Company Divi- 
dends on Shares coquee’ H ° “ oot ss ee 
yments under the Civil Con- | 
eaencies Fund Act, 1919 ........ ee 3,010,186 ca <ge 
ast Africa Protectorate i pee 
account of Princ 
wy Taterest sebocecvceestsctives ar 5,940} — a 2,115 
onard Loan: Repayment on ac- | 
count of Principal o.oo. er 130,00). |. 
nd Settlement (Facilities c 
1919. Repayment of Advances ae 10,697 315 1,274) 155 
Ter y Advances :— } 
Waesand Means... sscsesseeseeeee | 14134,212,000) 1,588,643,600) 8,000,000, 22,000,000 
SR niséce séasnsonnee sasetanenka | 5,525,072,546| 5,584,178,205;188,711,048'201,638,751 
EXPENDILURE AND OTHER ISSUES, 
Vaal ; Total Issues out of 
A. the Exchequer to 
1920-21, | meet Payments from |——— Issuzs. —, 
including |Apl, 1, 1920,Apl. 1, 1919, Jan. 1 Jan. 1 
Supple- to | to to | to 
mentary Jan. 8, Jan.10, Jan. 8, | Jan. 10, 
_Grants. |__1921.__|_1920._|__1921._ | _1920. 
EXPENDITURE, ‘ & é & £ 
Permanent Charge of | 2 
iiailivesevessebens 24,500,000, 14,625,364’ 22,421,520 2,325,135: 2,324,815 
nterest, &c., on War } 
Dl ensinesuseusated 


ation Accounts, &c. ., 10,818,000 6,918,548) Oe 1091381 "38041 
nd Settlement........ 12,000,000 5,280,154) en — — 

Dither Consolidated Fund 

IND <cecncduwenede 1,730,000, 1,385,826, _ 1,757,034 —.. — | (226,898 
apply Services ........ 857,444,000 564,466,406 869,241,721 20,280,984) 25,643,179 


Expenditure 
OTHER ISSUES. | 


t Advances for Bullion 


3,650,900 


1,150, 


1,235,642,000 869,764,430, 1,158,375,509 27,074,711! 32,394,791 


150,000 50,000 


wt Advances for Interest on Ex- 
chequer Bonds under Capital Ex- 
_penditure Money) Act, 1904 ...... 169,818 169,818 e 
ader Telegray h (Money) Acts, 1913! 
and 1920 nébeneghaclon -».| 4,000,000 1,565,000) ee ee 
nder P st Office (London) Railway 
AG, BTS ......ccecrsevrcccescccese 115,000 62, 
nder Housing Act, 1914............ 30,000 56, 
nder Anglo-Persian Oil Company 
(a {uisition { Capital) Amend 
ment Act, 1919... ..es.ssereee “ 150,000). 150,000 
Treasury Bills tor Supply ...... 3,127,354,000, 2,227,728,000| 105,720,000, 95,74€,000 
et War Loans, Exchequer Bonds, | | 
ee. i r Section 4 of Finance 
AIT eens sesesercesss ees 99,641,131 41,322,837) 1,188,158, 2,964,424 
oe rincipal of National Savings 
a mt leates sat actacsenne. sense 24,700,000 16,750, 600,000 500,000 
rincipal of Exchequer Bonds 
UT Ssietnmstecacens chee | 26,396,808 35,968, 250,000 
oo a eels 7 
2%» 1919 + -£16,214,855 | 
5%, 1922. . ; .. 19.75 
6%, 1920. £2,986,808°° 74008 | 
5%, 1920.. 23,410,000... i | 
ae tun ier the War Loan | 
PB OID... .00escccccenees | 54,822,930 183,140,270) 14,017,325 
= rincipal of American Loan | } 
. A : American tom Act,1915|} 59,229.22) ee .* | 
Vepreciation “un | } 2 
mannce Act, 1917 tecsseeeens at 22,280,178 18,620,156, 500,000, 
Pand —_ = —_— Contingencies | | | 
roceeds of ia, set eseereces steeee| * ee = 
—e ' National Saving Certifi- | 
. - under Section 59 (4) of the| | 
ba eimance Act, 1920 ..... 1,825 
ia Sinking Puna, 901g. 000 oe 600,000, tis. 
38 : : : 
sey ign cnraen of Pinance | 
Tentking Fund, i9ig.ai:—******** “=~ ; 
th —— Section 16 (1) (b) of 
5 afnce Act, 1911.2... 197,766 30,000 
Payme: _ : rotectorate Loan Re. "re a 
under the Finance Act Taig’ oot | 
ae, Gs ...-.. 
Teduce no Repayments—Issued to so " si 
Money) Act, 300 re Asreement 
Woenn = ances repaid: “"""" I a . 4 - 
se 1,077,577,000 1,824,561,600) 52,450,000, 56,100,000 
lanees in Exchequer: 5,521 885,282 5,580, 46,996 188,532,869 /201,978,478 


nk of England 
Bank of Ireland 


Nore.—p cae » 
7 ~—Badget Estima i 
Treasury, Ja te as in House 


2ary 10, 1921, 








Jan. 8°21. Jan. 10, ‘20.\In.or Dec. for Week. 
1,998,840 





of Commons Paper No. 70 of 1920, 
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A POLICY IN THE 
Scottish Provident Institution, 


Owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 
particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 


A i A OS LOE 


Estate Duty of that amount would be £82 711 
Less rebate of Income Tax (at 3s. per £) 12732 
; —e. fl 
Making Net Annual Outlay £70 0 9 | 
Maximum Amount of Premiums payable, £1,751 
Minimum Sum Assured Payable, £2,500 
Heap Orrice: 6 St. Andrew Square, Edinburgh. 
Lonpon: 3 Lombard St., E.C.3. West Enp: 17 Pall Mall, S.W.1. 
Accumulated Funds - * £16,250,000 








The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, January 12, 1921, 
ISSUE DEPARTMENT. 
£ 
Notes issued ........ 144,948,845 





| £ 
Government debt .... 11,015,100 


Other securities ...... 7,434,900 
Gold coin & bullion ..126,498,845 
as } 
144,948,845 | 144,948,845 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 59,240,506 
OS eS ae .- 3,345,554 | Other securities ...... 80,791,567 
Public deposits*...... 15,883,853 Notes ........... .»- 15,114,580 
Other deposits........ 123,137,108 | Gold and silver coin .. 1,781,374 
Seven-day & other bills 8,512 
156,928,027 156,928,027 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 
CoMPARISON with Previous WEEK and a YEAR AGO. 


Ine. or Dec. on Inc. or Dec, on 














Amount, 
Jan. 12,1921. Last Week. | Last Year. 
£ £ 2 
sn cdeeeseceetveoreeeeyaes eenes | 3,345,554 — 40,525 | + 25,432 
Public deposits ..........-eseeeeee 15,883,853 835,392 | — 2,773,362 
SE ORES ~. cvccvcccscnveracses 123,137,108 — 31,850,400 | — 4,297,104 
Government securities ..........+. | 59,240,506 30,520,328 | + 4,530,581 
Other securities | 80,791,567 3,937,555 | — 3,588,968 
OE, dd adccViawccevececenssececs | 16,895,954 + 1,730,154 |— 7,591,516 
Note circulation 129,834,265 -— 1,734,995 | + 41,584,630 
Coin and bulliom .......ceeeeeeeess } 128,280,219 | — 4841 | + 33,993,114 
% of reserve to liabilities ......... | 124% Pa A% | = 48% 
THREE Montus’ REcORD. 
| Swe | | 2 4 
| 1 288.- Securities | ES\g 
| Coinand| 2 g%% in oz\8 
Date. | Bullion. | B2*3 | Deposits, | Banking | Reserve, x“2\% 
| | fas” Depart | cri 
¢ ment. { 
| z | | PS ie 
eee £ God Bee \g* 
Oct. 20 .eeeeee.) 123,148,442, 127,053,635 142,383,524 | 145,498,551 14,544,807 | 
27 .eeeceee, 123,199,140 127,588,560) 136,977,104 | 140,579,133 | 14,060,580 | 1 c 
Nov. 3..e+ee0++) 123,145,960) 128,437,805, 133,277,962 | 137,842,732 | 13,158,155 t 
10 .eeeeees| 123,476,888 127,847,980: 132,285,525 | 135,923,414 14,078,9C8 | 1 r 
17 .eeeeeee, 123,719,324 127,569,380, 135,787,196 | 138,952,062 | 14,599,944 | 10g)" 
24 ..ecees-) 124,112,851) 127,964,815) 123,304,029 | 126,507,837 | 14.598.036 | lig) 
Dec. 1 ..eeeee-| 124,991,291) 130,482,150! 164,336,847 | 169,248,697 | 12,969,141 j 
8 .eeeese+, 125,877,511) 130,411,055, 148,906,853 | 152,887,718 13,916,456 F 
Biwencdecs 126,811,532, 131,236,390 145,470,569 | 149,329,591 | 14,025,142 | 9§/— 
22 .eeeeee- 127,761,033, 134,582,240 149,800,377 | 156,092,160 11,628,753 | 73, 
29 ..eeee-., 128,267,670 132,851,150, 189,859,534 | 193,893,040 13,866,520 | 73! 
1921. 
an. 5 .csesee~| 128,285,060) 131,569,260) 171,706,753 | 174,489,953 | 15,165,800 8 
12 ......--| 128,280,219 129,834,265 139,020,961 | 140,032,073 | 16,895,954 | 12—/— 


Ten Years’ REcorp. 











| | | 
At corresponding date | Jan. 11, | May 27, | Jan. 15, | Jan. 14, 
with the eeoene week. | 1911 | 1914 | 1919. | 1920, 

Circslation (exelnding Raski 2 | 2 | & | & | @ 

post bills) .........-+-eee -++| 27,898,125; 28,933,380) 69,698,840, 88,249,655 129,854,265 
Public deposits............+.+- | 8°765,981/ 19,014,809 28,168,380) 18,657,215) 1 
Other deposits ........-e+see-- | 40,233,727) 41,248, 964/ 124,797,382 127,434,212)123,137,108 
Government securities ........ 15,399,568) 11,046,570, 62,666,244. 54, 59,240,506 
Other securities .......--++++- | 28,186,526, 41,461,280) 78.886,493 84,780,535; 80,791,567 
Reserve of notesand coin ....| 23,451,664 | 25,463,980! 29,295,576, 24,487,470) 16,895,964 
Coin and bullion ............+- | 32,899,789) 35,947,360) rT 94,287, 39 
Proportion of reserve | 

BMAD. asvevececastevecst | 479% | 423% | 18% | 1 
Bank rate of discount ........ % | 3 
Market rate, 3 months’ bills . | 
Price of Consols ........+00+-. i 7 
Price of silver per 0z........-..! ad | 
Average price of wheat........ p1 al mR. 1S 
Bxohanges { New York -..--| 4443} | 

Amsterdam ..../ 1214-2 | 

London | Beslin........04| 2047 | 

Clearing house return . 1285,258,000 199,9 
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THE ECONOMIST. 
BANKERS’ CLEARING RETURNS. 




























BANK OF JAPAN. 
(000’s omitted.) 

















(January 15, 199). 


> Country Nov. 27, | Nov. 20, | Nov. ; 3 ne Tk 
Week ies | Town Clearing. | Clearing. | Total. 1900." | isa0, | Sse | — B 
1921. £ | £ £ ASSETS, Yen. } | Yen, | Yen. | ie 
January 1—January 5.......... | 470,595,000 | 44,330,000 | — 514,925,000 | Gold and silver.............. Lae I 11504 144 | $2857 |— 2m | me 
ere 660,954,000 | 84,830,000 | 745,784,000 SEE Saeeeewnevecssssay 184,506 | 196.296 | a; | + Te Le 
Total to date 1921.............. | 1,131,549,000 | — 129,160,000 1,260,709,000 } a stog LiaBiLiTins. Pens Preenaeg Fi eadiel. aa 
Do 1900 .......... enssceese | “doeessees “Weaotnon | — pasaoa poo | Government deposits. .......| 1,344,934 | 1,377,994 | 1'265.998 | Syany | mn 
Increase or decrease in 1921 { \ 17-4 % 255% |= 183% | Private deposits ............ 98,870 | 138,549 | 44,299 | - 3967) Lee 
RG BBs cccscscrcsscnes | 34,946,683,000 | 4,072,220,000 | —_39,018,903,000 IMPERIAL BANK OF GERMANY. 
SE; BEE <ecesccvenneconetene |  25,028,614,000 3,386,768,000 |  28,415,382,000 (000's omitted.) 
Increase or r decrease in 1920 cz | * “ee - Oe ee. ig te a | Dec. 31, | Dec. 23, Dec. 31, | Week's | Pata 
- bac Ot Oe ) gH, | i | 281K” | Movement! aay tin 
ASSETS, arks. arks. arks. | Marks, | 
PROVINCIAL CLEARING RETURNS. Gold seencereeseses] 1,091,553 | 1,081,557 | 1,089,240 |_| Mate 
ideliaiate suiting un DER cnonscese seses 5,856 | 5,766 | 21,040 + 90 say 
| | Treasury notes .,..| 23,416,674 | 21,469,335 | 11,025,260 |+ 1,947,341 60K 
ee __ ee _ et Bills discounted....| 60,634,023 | 53,741,766 | 41,744,540 |+ 6,892.57 | sine 
' ! LiAsBILITIES, ' | 
Asgreante Totale = casumy 5. gr sean) asieni. § nel %, | Notes in circulat on| 68,805,008 | 67 otal 35,698,360 |+ 1.679272) ams 
eonvoccesocovorocooone | 4 a Re eee 22,327,114 | 14,164,231 | 17,071,860 |+ 8.162285! aye 
BRISTOL.........-00ceeseeeereeveeee | 22780 | 2,715,000 |— 640,000, 23°5 a 
DUBLIN ......cccceeeeseeeeeeees vee+| 18,243,200 | 15,364,200 re 2,879,000, 15°77 BANK OF ITALY. 
LEEDS See eeneeeeeneeerasesesesesens 1,369,800 | 1,865,500 + 495,700) 41 (000’s omitted.) 
tite iseeenninenasins 1,366,800 | 1,067,300 |— 299,500, 29 | — ee | Nov. 17, | Nov. 10, ) Oct.31, | Move. | Poaun 
EER sencuncecnnpreccenceccss ! 16,512,700 | 18,894,706 | i+ 2,382,000. 144 1920. i _ ent May 31,185 
MANCHESTER ............. Sueseceee | 44,577 22,391 186,600, 49°7 ASSETS. Lire. ire. | Lire. sire. ‘Lire. 
NEWCASTLE-ON-TYNE............ | a. eet “aniie | wee | co. USMMBGI cnveeeennoscees | ees | eee | Kisses tna) me 
NOTTINGHAM ................0008 +»| 1,373,900} 1,219,900 — 154,000 112 we Ae vce |" pq'939 |” a7.a30 | “" 2048s |— SAL 
SHEFFIELD .....................+.-! 521,900 | 2,424,000 |—_ 97,900 _5'8| Advances to the ‘Treasury | 8,306,340 8,260,010 | 8,229,329 |+ 4628 ni 
Other advances........++.- oe ae yy a as 
Securities ........cesseeee | ’ ' , _ 
OVERSEAS BANK RETURNS. LIABILITIES, ' 3 
a Note circulation .........- 15,267,382 15,444,65] (15,278,960 — 177,269 | 156% 
Deposits and drafts........ 1,814,306 | 1,793,409 | 1,720,098 |+ 20897 | 1M 
UNITED STATES FEDERAL RESERVE BANKS. NETHERLANDS BANK 
wy (000’s omitted.) (000’s omitted.) : 
| Jan.10, | Jan. 3, | Week's — Jan.10,] Jan. 3, ) Jan. 10, | Week's | Poon 
iia = | _ Movement. 1921.’ | 1921." | 1920. Movern'nt MaySs: 
: ASSETS. Florins. | Florins. | Florins. | Florins, Florin 
Total gold reserve .........ssesesssseeee seve | 2,080,280 | 2,059,330 + 20,950 | oi. and ane | | 636.141 | 636,141; 634999; .. m 
oa seme a and ae paseeeee eevee eee anna a71d4 + nie Silver 21,653 21.457 6.96 + 1% AAs 
ills discoun or member banks .......... | 19,1 - 1,780 i ‘ | ol E2598 
Bills bought in open market cgrseteceseons ee| 234.760 | : — 20,90 Discounts ont ofvences ead 509,516 | 546,926 475,269 37,410; 153 
Government obligations owned .............. 287,810 | 288,190 | — 380 oe ay \y 150 | 1,116,021 | | 1.044.290 '— 32.871 316622 
All other resources .............05 covnpbanes | 34,750 | - Notes in circulation....++.++. | 1,083, oA" “a'720 EOE 
. LIABILITIES. , | =e 5,550 Deposits ....ccccccccccsceces | "92147 | "91,886 | | 94,703 |- 9,73 5Die 
Government deposits ..........ssseressees eee 25,590 27 — 2,050 
enn 1,608'950 | 1570550 | > 32400 NATIONAL BANK OF ROUMANIA. 
Federal rve Notes in actual circulation..| 3,270,020 | 3,344,690 |— 74,670 (000's omitted.) a 
Federal Reserve Bank Notes in actual cir- - —Oa 5, | Oct. 2, | Oct.ll, Move- 
ST Ticcthbethtncaedeueuteunsdeshenaes 213,550 216,960 3,410 1920." 1920. 1919, meni. 
Fhe ar | oe | a |. = Assets Lei. Lei. Lei. Le. 
and surplus . ‘ 20 + 37,320 RC * 221,805 + cD 
Salle of Gata) seserves 66 net Senos and © 37,32 Gold on evevsessssesseses "2,800,222 2,700,222 1,221,805 + 
Federal Reserve note liability combined ..| 464% OO 1S ee Fe wrteseseeeree 33,286 21,233 88635 ae 
srnment 1OaN........ 6,834,442 6,549,910 3,095,384 | + 2M 
CANADIAN BANK. wen 2327,141 | 2,195,269 218,050 + len 
(000’s omitted.) LIABILITIES. | 26.00 
oe Month’s” | Notes in circulation.. 8,116,497 7,267,492 SEGLTS | + “oe 
| Nov. 1920. | Oct., 1920. | sfovement, | Deposits ........++::2+0: 4.282.712 | 4,233,786 | 1,070,512 + Maa 
} fund | l $ 2 $ ' * Includes disponible traites et bons de e Trésor or. 
Reserve fund ......... 32,78 10,413 + 2.369 
Note circulation ........ cakberecenovnsenel 234,340 249,166 | — 14,826 SWISS NATIONAL BANK. 
Demand I ols othe dene ahenne te remiil 686 754 687,652 898 (000’s omitted.) 
Notice deposits .......-.ceseeeeesseereeeeens 1,292,009 | 1,271,276 + 20.733 — ie nna v Posias: 
Deposits outside Canada .......... -| 351,781 | 339955 4+ 11,86 Jan. 7, | Dec. 3], | Jan. 7, —s st’ Maral 
EE Taide cukieninnvchedteckemenirs --| 86.211 | 79823 | + 6,383 1921, | 1920. | _1920. ae _ 
ees | 190641 | 178922 4 L719 ASSBTS. Wranes. | Feance, | veeeee | eens | ms 
Deposits Central Gold Reserve .............. | 114,903 119,203 | - 4,300 | Coinand bullion—Gold...... 642,911 | 542,903 | 516,339 | + 650 18k 
Cell loans in Canada .......... Sf cmmegdias ; 108,471 11313  — 4,665 Silver ... 123,220 121,570 | 74,285 = sew 
Call loans outside Canada.................... | 218,183 188,367 + 29,816 Darlehens- -Kassenschein . 13,699 | 13,261 12,499 + 4.592 105.000 
Current boas in Canaée pe she bvws5 ess coceeh el a 1405401 — 45,42! Discount and advances...... 413,475 | 477, oh 921,522 64.522 — 
Current loans outside Canada................ | 169,678 193,750 — 24; LIABILITIES. : 5 on 
I 2,835,579 | 2868516 | — 32.957 Notes in circulation ........ | 961,288 | 1,023, n2 | | 975,439 — = = 
Total assets ......-..---+-seeseeeeeeeeeeeeees | 3,116,8% 3,155,602 38,706 | Deposits .....-..----+++----- 147, 318 | 163,156 | 143,989 \—_15, ae ; 
ee ee he Monthly Statement of | the Swiss Federal Loan Bank (Darlehenkass 
BANK OF FRANCE. ) at that up to November 30, 1920, total issues were F'r.35,145,000, of ¥® 
ia sea (000's omitted.) Fr. 13,261,000 was held by the Swiss National Bank. 
st oe | Jan. 13, Jan.6, | Jan. 15,| Week's \ Position DEN 
1921. _1921 1920. Movement. May 28, 1914 eS Oe ST ) ; 
_ Asserts. Francs. Francs.| Francs.| Francs. Francs, sake So ee coneguneammatagemomarr == ; “— 
Gold coin and bullion ....) 5501052 5,500.647 | 5,579,400 | + 405 . ~Jan.8, | Dee. 31, | Jan. 10,| Week's Year's Mas : 
Of which heldabroad.... 1,948,367 1,948,367 | 1,978,273 3,730,625 1921. 1920 1920. | |Movement Movement _ 19) 
Silver coin and bullion ...., _ 264,584 | 266,240 | 261.325|— 1,656 632,650 Asst Kroner. Kroner. Kroner. | Kroner. Kroner. Krone: 
Discount and advances...) 5,710,035 5,956,043 | 3,850,900  — 246,008 2,327,775 | Gold ........--+ 281,719 | 281,777 280,819 — 58+ x0 It 
LIABILITIES. Balance abr. and son Mai 
Ec trace case anbgionl 38,462,936 38,589,594 37,900,600 — 126,658  5,811.875 foreign bills ..... 102,623 98665 | 102331 + 4158 — $92 ‘de 
Government deposits... ... i 87,659 83,358 47,425 + 4,201 183.700 | Swedish and for. we 
Private deposits .......... |_ 5,463,288 } 3,577,976 | 3,031,025 — 114 688 845,950 Gov. securities. 12,696 12.696 48,359 oe _ 35.665 11268 
. BANK OF SPAIN. = | Discount andloans, 550,380 558,298 500,079 |— 7,918 + 50,301 . 
. LAABILITIES, i af gts 
(000’s omitted.) Notes in ctroniate 693,975 | 759,877 675,751 — 65,902 18.524 Oe 
~; se Deposits at notice 198,257) 171,518 204,921 26,739 im 6 OF | _ 
Jan. 8, | Dec. 3i, Jan. 10, | Week's a oo ‘am a rik 
a: 1921, 1920. 1920. Movement May30,1914 "NATIONAL BANK OF BELGIUM. 
esetas. Pesetas. Pesetas. Pesetas. Pesetas. 000: tted.) 
Gold... 2,457,955 2,457,140 2,448,009 + £15 591.775 _ O's omits) =a 
Silver 568,113 573,567 629,335 -- 5,454 728.600 ’ es a . 
Loans and discounts ........ 2,195,316 | 2,024,607 1,779,534 _ + 160,709 800,725 Jan. 6, | Dec. 29,} Jan. 8, | Week's 1a 
Spanish 4% stock............ 344,475 34,975 44,475 ne 344,475 1921. | 1920. | 1920. |Movem® in 
Treasury bills .............. 150,000 150,000 150,000 oe 150,000 AsSETs. Francs. | Francs. | Francs. Francs. ae 
LIABILITIES, Coin (gold & silver & bullion)... 316,859 | 522,921 , 353,986 |— eae! 
Circulation ........+. «sees 4,372,041 4,326,249 | 3,901,636 + 45,792 1,901,550 | Securities .............. pepesee .. | 756,687 | 394,177 | ; 
Deposits .......-. .--- seve 1,161,673 1,169,489 1,071,618 — 7,816 477,500 LAABILITIES, | 7 x 
Notes in circulation ....... 6,227,406 | 6,119,239 | 4,801,724 \+ nH ue 
VATIONAL BANK OF GREECE. Current accounts ...........-. 1,095,515 | 1,173,774 | 2.390.251 |— 80.261 _"= 
Nov. 27, | Nov.13, | Nov.28, | Previous) Last K. 
1920. , 1920. 1919. Return. Year. AUSTRO-HUNGARIAN BAN 
ASSETs. Drachme., Drachme.| Drachme. Drachme.| Drachmm. (000's omitted.) ae —— Wek 
Gold and balances moan ee ee Nov. 30, | Nov. 25, Nov. 15, cooma® 
ORRTRE 4 2c0sseccese 1,370,274,665; 1,364,007,926 1,640,777,547 + 6,266,739) — — 270,502,882 1920. 1920. 1920. x ‘Krove. 
Government loans, ASSETS. Krone. Krone. Krone. 8 
and securities . | 1,065,494,475, 1,065,613,260, 395,052,674 — 118,787 + 670.441,799 | Gold coin and bullion, bills 272,206 | 271,082 269,268 ¥ 
Discounts and loans aes 671,945,098 376,603,527 +11 731,887, + 307,073,458 Bilwer COIN .........ceeseeees 56,642 56,658 — 56,465 — 
LiaBiLities. Bills discounted. warrants ee! 
Notes in circulation 1,473,740,366, 1,479,264,642 1,360.286,010_— S504 276 + 15,454.35 SREREEED ccccesvcsesecece 30,248,731 | 29,842,113 29,410,263 + 78 
Government deposits) 127,869,912 ae 276,07 1,925 — 14,248,410 —148,202,013 | Loams ........++.-.+se0005 ++ | 8,349,425 | 8,356,915 8,372,254 — 7 
Private mate ight dans deposits 760,152,536 748,05 ,430 459,627,254) + 12,095,106, + 300,525,302 LiaBILITIES. | + 1635 
Notes in circulation ........| 77,024.176 | 75,410.40 741943578 +  Vigeg 
axed Pe ~ y seeeeee } 576,900,375. 566 026,603 365,925,174 + 10,873,772 + 210,975,200 ERENT cuvccsencccccccccess 9,003,679 10,128,591 9,497 84 
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Janvary 15, 1921.| 


NATIONAL BANK OF DENMARK. 
(000’s omitted.) 











_—————————— free, 31, Nov. SD, } Dec. 31, | Month’s | Position 
om 1920.” 1919.’ [Movement May30,1914 
‘ Kroner. | Kroner. | Kroner. Kroner. Kroner. 
— 227,582 | 227,586 226,892 | — 4 76,644 
in and bullioM ...ereeeeer*| Anetony | 462,602 | 409,053 | + 13,598 88,470 
ng and discounts «eerress) "'g'495 | 13623 | 29,522 — 4,298 24,102 
Debsors abrosd..-srs+-s**"""|  syigg | = 51,257 | 58,057 | - O 11,988 
© LtaBibttibs. 56,706 | 555,220} 489,347/ + 1,486 157,266 
SEEREEcesas seo ee ee one tts 60.139} 72,102| + 5,606 6,696 
YormpeltS® «a+eeererere"* eeeer Z ie ed _ ae Te cates ae one z 
. BANK OF NORWAY. 
(000’s omitted.) 
Jan. 7, | Dec. 31, Jan.7, | Week's | Position 
1921. 1920 1920. Movement My31,1914 
a Kroner. | Kroner. Kroner. Kroner. | Kroner. 
aed bullion—Gold «0... 147,282 147,283 «147,704 |— 1) 44,224 
Balance abroad and foreigp) =| 655195 6 69,612'— 673 | 28,533 
oo | 0488} 10,499 «12,220 n 8,816 
bp iscount: and 10a eee ee 416,712 | 500,228 375,941 23,516 | 76,911 
~~ LAABILITIES. : ie 
sot ae vation, eveceee | 436.917 | 478.376 434,054 |— 21,459 | 113,484 
Depo te at ee +0 skate 126,114 | 127,736 90,491 '—_— 1,522) 7,188 
; ; w rules for issuing b ank notes have “been given by Statute of November 26, 


' We are authoritatively informed that the right of issue of the Bank of 
Nor ie enlonlated at an amount of 250 million crowns above the stock of gold, 
; : raordinary additional amount of 100 million crowns | till January 


a at pr aeT t 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
—~~Get. 31, | Sept. 30, | Month’s | Position 
1920, 1920. | Movement. \May 31,1914 
ASSETS. £e £e £E £e 
iste. cochenssenseeesuees eevcce 3,363 3,363 1,571 
Governme srities ...0. seated 49,794 52,195 |— 2, 401 | 2,084 
I ITIES, 
Notes in tesuiation Pt le 42,305 42,931 |— 626 2,400 
Government deposité.....++. cece 3,775 3,594 | + 181 2,315 
ther de POSITS .ccccecccessoes aes 18 256 | _ 19,239 — 983 i 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 
lieu of gold. 
BANK OF FINLAND. 
(000’s omitted.) 

















~ | Dec, 23, | Dee. 15, | Dec. 23, : Position 
| 7920," | _ 1920. i9i9, | | Movement '\74430,1914 
Assets F. mk F. mk. F. mk. F.mk, | F. mk. 
le ic ccnaieniemmiaben er 42,625 42,625 42,629 oe 35,091 
Balance abroad and foreign } 
is et eateh sian dem naien 251,190 252,796 | 110,167 |— 1,606 90,379 
F innish and Foreign Govern-, 
ment securities ........./ 1,051,920 | 1,041,764 oy | —— Ra 
Discounts and loans........| 264,412 | 268,632 4,689 |— p25 | 5 
LIABILITIES, | 
Notes in circulation ........| 1 7 024 | 1,339,635 1,115,862 |+ 11,389 123,941 
Deposits at notice ........ ++} 80,352 | 80,619 | 168,987 |—-_——267 21,225 
BANK OF PORTUGAL. 
Lae (000" s omitted.) = ad 
Nov. 17, | Nov.10, | Nov. 3, | Nov. 12, Week's 
1920. 1920. 19%. | 1919. | Movement, 
Assets, Escudos. | Escudos. | Escudos. | Escudos. | Escudos. 
voin and bullion 27,469 27,445 | 27,414 | 26,884 + 24 
O! which gold 8,577 8,577 | 8,576 8,575 | ee 
Balances abroad . 6,345 6,027 | 5,762 | 3,099 | + 318 
Discounts ........ 128,297 127,007 | 127,461 | 43576 + 1,290 
Government loans.. $20,120 $20,120 420,120 290,131 | ee 
_ LiaBivities, 
Notes in circulation’ 559,886 658,994 | 556,527 | | 339,191 | + 892 
Deposits .......... 25137 | 21,701 | | -2482 | 22,013 1 + 3,436 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Sept. 30, | Aug. 31, | July 30, | June 30,| Month’s| 
b 1920, 1920, 1920. |Movem’nt. 
ASSETS, Levs. Levs. | Levs. Levs. Levs. 
37,032 37,030 37,035 37,208 | + 2 
16,949 16,972 16,981 17,012 |— 23 
Treasury Notes .........000+-| 223,807 253,598 | 385,266 | 205.874 |— 29,791 
Bills discounted pains ceeveeees| 287,891 | 288,256 | 298,388 | 307,445 |— 365 
LIABILITIES, | 
N Notes = circulation..........| 3,456,136 | 3,415,739 | 3,451,872 | 3,406,531 /+ 0,397 
POGUES ons sseeeee sev eeeeees | 1,145,504 | 1,134,142 | 1,140,676 | 998,229 ;+ 11,162 
POLISH NATIONAL BANK. 
| Mar. 31, | Feb. 29, | Mar. 31, | Month's |" Year's 
ici | _ - = eee, poreaeneee 
old a 
Sildessseesesseeeenes soos] 30405) stoaas| adem = 8,4 fh5,554 
Porsien cols oe eceececee e+e | 1,293,754) 1,293,754) 208,607 '+ 1,085,147 
Pore: oo. papennesieuail | 26,270,793, 13,504,185) 2,036, + 12,766,608 + 24,233,961 
ey ‘ _ nr | 52,372,040) 51,529,057) 39,573,866|+ 842,983 + 12,798,174 
ee scounts....., (755,117,603 £54,220,358) 29,657,564) + 200,897,245) + 725,460,039 
Le ~ tunmeg stents S8214,003) 66 964,351) 2,272,500 — 8 749,459 + 55,942,392 
otes in circ aiation - |534,530,9344415,013,0541 61,159,819) +119,517,880. 

, email +473,371,110 
green Accounts ....| | 7,146,535! 2,920,991| 3,173,053) + 4,225,5441+ 3,973,485 
Reserre ee ceeeeeeene (268,706,838i194, 109, 945) 7. 594,914) + Te 221,111,922 
her Iebiinigs t= 819,182) 819,182, 904,555) 5,374 

OD xeecaiaees | 82,406,018 74,988,958, 1,101,899) +_ 7,417,060) + 81,304,119 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
- (000’s omitted.) 
Dec. 31, | Dec. 23,} Dec. 15, | Week's 
Liabilities of Acazte, 1920, 1920. 1920. Movement, 
we ge e Austro-H | 
Bank to the Banking Office io Cz.K. Cz.K. | Cz.K. | Cz, K, 
Fen pank notes, current accounts, 
: mag er ~ 48 issued by the A: astro. 
the ba han sOae taken over by | 
Discount and advecncg “c7¢ttteeeees 9,522,118 9,522,117 | 9,521,997 | + 1 
Or her ee | Nees entieegay 4,338,240 4,231,938 | 4,082,672 |+ 106,302 
am Laanensrane, 5Geeeuétiuw ees 1,197,823 | 1,159,519 | 1,092,762 i+ 38,304 
notes in circr 
oP sits siaeretones ee +++ 11,288,512 10,974,455 |10,880,986 |+ 314,057 
terug SMe tise 35% = 
$0C0S Se esecccee’ 2,358,457 — ; 


THE ECONOMIST. 


103 


BANK OF ESTHONIA. 








Nov. 0, | Oct. Sl, | Dec. 31, ) Monthly 
1920. 1920. 1919. Movement. 
ASSETS. E. Marks. E. Marks. E. Marks, E.. Marks. 
SOE EE. aoecescnsess 74,790,725.45  36,969,989.75 | 15,839.890.83 | + 37,820,735.70 
Discounts and loans.... 370, 432,429.32 320,103,210.94 | 53,434,429.47 | + 50,329,210.38 
LIABILITIES. | 
NIE o guwcviieseces< 424, 953,5 555. 5.76 347,928,124.87 55,122,260.08 | + 77,025,430.89 
LONDON RATES. 
ae g | BS; 85/55 7. 
cS sh eB eB 68! 28 | gh 
Bank rate » talent from 6% April 15,) % 22 % % % % %e 
DN awh ian hou wile adceukebueaae ced 7 7 7 7 17 7 7 
Market rates of di scount -— 
60 days’ bankers’ drafts.......... 6 61 6 61! 6a 6 | Gk | && 3 6 
3 months’ | RA ae 62 34 62 44) 62 62 #4! 65 63 
rN a 6? 68 «| 68 63 6% 62 
Uae 65 63 6% 63 68 63 
Discount (Treasury Bil _ | 
5 months* (£98 7s 2jd) .......... 64 64 6 | & 64 64 
Loans :—Day today ................ 5 4451445) 43514451 435) 435 
ee erate ic caw eenutane: 53 5] 5} a ae. ee) 
Deposit allowances: Banks} ........ 5 5 5 5 15 5 5 
Discount houses at callt .......... 5 5 5 5 5 5 5 
Se 53 54 | 5a 5} =| 53 53 5% 


+ Rates lowered 4% on Jan. 2, 19!8, and lowered 4% on Feb. 14, 1918, but raised 


4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 19 4 to 5% on April 15, 1920. 

Lowered from 34% to 3% on June 5, 1918, b ut was raised to 4% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
° Changed from 43% to 4% on Dec. 27,1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on Julv 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stepped on Angust 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 39% 
(July 14 to August .5, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, | the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 5$%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 


Comparison with the previous weeks :— 














ot Bank Bills Trade Bills. 
es ails 
Za 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1920, % Bie o% % | e057 % 
= Oaae 5s 2 | 6g 7 | 7 17 
MU Biiccss " et Ri 63 % 7 | 7 7 
ines 51 ei s, 6 7 | 7 | 7 
ees. Bh | Gta 2, | 3 37 |7 7 
ievenee 52 6 6k 6 4 | (| 7 1 7 1% 
a See 5 Gf iy 6 Os | G #% «7 7 17 
Dibninies 5s 6i3 644 z 19 | 7 T 
ivcene os | elt 2 | 6: 6 37 7 17 
ices 5h 1 Gth 6O8 Gt COG i680 17 17 
vesees i 63 a | 68 3 7 17 | 7 
1921. ‘ | . 
Jats Visece 5 | 68; a 63 g 7 i i } 
Picsens 2 6a | 68 | 68 7 } {7 | 7 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount........++ 74 «+. April20,1920 .. 6h .. March 18, 1920 
Dae .ccccvcccces - & .. April20,1920 .. 3 .. March 1?, 1920 
OVERSEAS BANK RATES. 
e— Bank Rate —, e— Bank Rate —, 
Changed. & Changed. % 
Amsterdam .... July 1,1915 .. Madrid ........ Nov. 4,1920 .. 6 
PD. cccceses May 15,1920 .. 6 i icnmeme orm Apr. 81920 .. 6 
MON vccécccce - Nov. 19,1920 .. 7 rer May 12,1920 .. 6 
a - Dec. 23,1914 .. 5 EE a dtecentene May 11,1920 .. 6 
Bombay ........ Nov. 12,1920 .. 7 Stockholm ...... Sept. 16,1920 .. 7 
Brussels ..... eee Apr. 29,1920 .. 53 Swiss Bank 
Christiania .... Jume 25,1920 .. 7 SD cnsenes Aug. 22,1919 .. 5 
Copenhagen .... Apr. 16,1920 .. 7 EE aca kead ein - Nov. 18,1919 .. 8 
Helsingfors .... Nov. 8, 1920 9 United States .. June 1,1920 .. 7 
De ccctctcess Sept. 3,1920 .. 7 Ve ccceess - Ape. 13,19 .. §& 
Madras .. Nov. 10.1920 .. 7 | Warsaw ..... noe oe ee § 
LONDON COURSE OF EXCHANGE. 
7 Tenia, ‘Phareien, 
On Usance. | Jan. 11,1921. | Jan. 13,191. 
Amsterdam and Rotterdam ........ | Cable ss ng2 | 1ST 
SED eaeberevencseccersdeseevenns | 3months |; 1158 11°62 11°55 Ss «1160 
Belgium......... Seebseadeiulasabaend | “Cheque | 5800 5820 | 5845 58°60 
0 SS 61°00 61°10 61°40 61°60 
 ciswisnecieenebandeouesanves | 3months | 61°75 61°95 62°15 62°35 
i cctverrsneerseebwedt owed 3months | 61°75 61°95 6215 62% 
DEN wsacevecenseneceaneeass | Cable | 23°95 24.05 23385 25° 
rat cnnesendeaidesenskenunate | 3months | 24°45 24°55 24°35 24°45 
OTN vovccescssesvocnccesevos Cable | 260°00 265°00 | 25900 26200 
Italian Bank places .............+++ Cable | 10500 10700 {| 10700 10800 
Eb Siednanschcisechsdsdaweoees | 3months | nom. nom. 

BNE irks sicccnccescencscseesees | Cable {| 375 378 371 373 
Sa Chess vecnsteesscucdsuccests | Demand 376 380 3724 375 
Madrid and Spanish Bank places ..| _ Cable 27°90 =. 2810 2310 28°20 
DN cick anh nine oak edges FoMes 3 months 413 ‘a 414 42 

Lisbon and Oporto .........e+esee- Cable 6 6 7 
reper 3 months nom. nom. 
CE — vc novcenccnscddcsuades Cable 2150 21°60 21°30 21°50 
CEE cc accccccosocvovescccune Cable 21°90 22°10 21°75 21°95 
IGEN Su weesearcevccedcswuntes Cable 1740) = «17-60 1745) «1T'55 
DON. sic anccscvickscccveneses 3 months nom. nom. 
BROREIINUD ccccccccesvescoceseccess Cable 11600 12100 = On 
PUOMNGS AFTOS ccc ccccccccccccssscvee Cahle 50 ; 
Blo Ge FARGO 2 ccicccccsccevcccess Cable 94 1 “Ot 
I antinweagiedt tdnncs destenned Cable 48°50 49°50 49°50 so 
Calcutta and Bomba .............. Demand lps 15% 1/54 1/48 
DE ccadsnelecene neseteaeseue --. 50 days’ sgt.: 5 1/43 
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OVERSEAS RATES OF EXCHANGE ON LONDON. 
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+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Dec. 17, Dee.21, Dec. 30, Jan. 6, Jan. 15 
1920. 920. 1920. 


Lf POOREST Se 
Get ae ph a 





Call MOREZ .0000cc0ccccccccccscccccsees 
Time money (90 days’ mixed collatera)) 
Bank ; 


ptan 
Members—eligible, 90 days ........ 
Non-members—eligible, 90 days.... 
Ineligible, 90 days 
mercial 


GORE G. Te et 
shat tics 


A> ee rn eS _ 


apm 


me Chae a. ob 


eee eter eneee 


acceptances, 90 days 


° co | BB oe 
Note—The rates for acceptances quoted above are selling rates, 


RATES OF EXCHANGE, 





dl eat: tlle titi 
7 fram sat 















Cents for 1 krone 
Cents for 1 peseta 
Cents for 1 guilder 


Cents for 1 kroner 


eo -6 nr My 


wetin ap 


Cents for 1 drachma 
Cents for Can. $1 
Cents for 1 yen 
Cents for H. Kong $ 
Cents for 1 Shng. tae) 


Gold pesos for $100 103-65 
Cents for 1 milreis 
Cents for 1 peso 


* Francs for $1. 


Se ee 


iy a aa Gg 


SPR ys he PF A pete 


§ Cents for Mexican dollar. 
RATES OF EXCHANGE ON GERMANY. 


ae A le tal 


5 a tarcaey cana 4 a 


spel 
ee eee a% 


————$-_——_-— 
Rate, | Rate, | Rate, | Rate, 
Jan. 14, Dec. 29,| Jan. 6, Jan. 13, 
1920. | 1920. | 1921. 


ete 





“aes 


tare 


Florins to 100 marks 
++.++-/F'rancs to 100 mar! 


= \Kroner to 100 mark 


vee 


ESTHONIAN EXCHANGE RATES. 
of Esthonia quote Reval exchange rates as below :— 


peed lad Ra a rae 8 


Buying Rate. | Selling Rate. 


eating 


Dec. 19|Dec. 30,'Dec. 19,/Dec. 30, 
1 920. 








London (cheque 
Stockholm 


OO HN ONE TL IRE Om RRB MELE CREP es 


eee ee ewe eee 


a Oa aeemee 


.- | 34700 
11,500 | 12,000 
825 1,025 
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iJanuary 15, 19a, 


CENTRAL AMERICAN EXCHANGE RATES 
The Commercial Bank of Spanish America, Lj 





; ited, gy 
the following rates of exchange :— 4, quay 
Country. ParValue. Usance, Year Pe 
NN i \Sucres to £1 .... 10 . Sight L OE ees 
Venezuela Bolivares to £1... 25°25 . ee ant a 
ee ” Jan. 12 = 
’ Dee.l3% * 
' Jan. 8 4 
Jan. 4 ye 


The South African Banks quote the following rates g 
exchange :— 





— es 


Union of South Africa. Union of South Atrie, 





From Nov. 29, 1920, From Nor, 29, mm 
Lee eee . es 
| London on South Africa. _ South Africa on Lond, 





i 





a ] ; : a 
| Buying. __ Selling. ; Buying. ; Selling 
| Discount. | Discount. Premice, 
ee ! 24% | 24% prem | 
DL cis cteesenehated 4% 2% 13% prem | sich 
DT -tcndcsunnaasesn % hy 4%prem j %% 
6 days genecesuned & | par 1 Oe 
ED coccoscoecoennes 1 & dis 4% 
120 day socccosescoocccs| be i % . 2 % dis 7 . 


OComMMONWEALTH OF AUSTRALIA AND Dominion oF New Zesty. 




















London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling, 
Aus- | New “Aus- “New | Aus- | New | Aus- | New 
tralia. \Zeal’nd. tralia. Zeal’nd. tralia. (Zeal'nd. tralia. ‘Zeal nd 
ST caateniad ra a ss oe ie a 
ee ° j j ee ee j ee ee 102 | 
Ccece--000 oe ae par | lol oo | | 
On demand... | 97 par par 1 | 100 iol a 
30 days ..... | ee os 994 | iol | lay 
60 days ..... * e | 99 15 | 1 
90 days .... ve aa 9, | 100g | 10) 
120 days ...... os . use ot | 91% * " 
5 months’ sight} .. | = ae ‘ | Oe | op co | + 
6 months’sigh} .. | .. veh oe SF pine foe ht 









INDIAN TREASURY BILLS. 
March 31,1920. Jan. & 1921. 
R 


s. 3. 
Outstanding with public .... 42,87,60,000 .. 39,14,65,000 
In paper currency reserve.... 10,09,00,000 .. 61,26,00,000 


Total ..cesceseesessses 52,96,60,000 .. 100,40,65,000 


BULLION. 


The gold movements to or from the Bank of England ares 
longer announced. For the week ended January 12, 1921, tht 
stock of coin and bullion showed a decrease of £4,841 com 
pared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on December 31, 1920 :-— £ 


PEMD adianececensececccenececccebececcceeccccccees Nil 
In England— £ 
Cash at the Bank of England ............ 1,564 
British Government securities— 
Value as on September 30, 1920 ........ 14,230,545 
British Government securities since pur- 
chased (008t price).......seeeeeeececeecs 25,677,456 37.9005 
37,909.65 


R. G. Jaguet, Accountant-General. 
India Office, January 11, 1921. 


IMPORTS AND EXPORTS OF GOLD. 




















T = nny 
Gold Imported into the United Gold Exported from the United 
Kingdom. | Kingdom. oo 
| Week | | Wee 
Courtries from which § Ended | Countries to which Boded 
Consigned. Jan. 12, | Exported. io. 
i. | — 
| 2 | 7 a 
tee iad sl accciuch | 31,065 ll United States ..........-+++-- seta 
British South Africa.......... | 139,053 || Other countries.......-----+: 
British Guiana .............. 154 
Other co nitries .......... odes 





1 | 
=e | Total declared value of ex Tse 
et ieehn asi ela ota ate TTT 504 | ports registered in the week! +) 





Messrs Samuel Montagu and Co. write on January Iy 


1921, as follows :— 


GOLD. s 

The Bank of England gold reserve against its note 1s0) 
£126,498,845, an increase of £14,195 as compared with os 
week. A fair amount of gold was on offer and was taken ™ 
New York. It is reported from New York that gold amou™ 
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ad been received there from London, in 
wme from India. Reuter states that, following 
a the National Bank of Roumania, the 
declared itself ready, in accordance 
erms of an agreement, to hold at the disposal of the 
it in goid standing to its credit. This deposit 
~yprise 162,110,000 German marks (£,8,100,000), 

ches crowns (£37,000), and 2,755,000 French 

bem), the whole in gold. The acuteness of 

bien 1s nowad. iys is indicated by a recent Brazilian 

‘ch prohibits the export not only of the precious 

rl silver, but also of nickel, bronze, copper, and 

a > me tals, either in bars or minted. In our 

noua! bulli in letter the amounts of gold held respectively by 
» U.S. Treasury and the U. S. Federal Reserve System are 
: tely. Owing to the complicated method by which 
‘built up, ‘the actual amount of gold represented | 
A very large 
undoubtedly 


to $4,2 190,000 h 
nt 


juest by 
, Berlin has 


TOS 


iven s rat 


+ r ya 
p es ale 
mie iis, 


y the two is impracticable of ascertainment. | 
roportion of the Federal Reserve holding is 
scluded in the U.S. Treasury figures. 

The followi sing are the United Kingdom imports and exports 
ld Imports— Month ended December _31, 1920, 
1347; year ended December 31, 1920, £,50,678,283. 

rts-—Month ended December 31, 1920, £:5,529,550; year 

nded December 31, 1920, £92,565, 13 37. A large proportion of 

e above excess of exports over imports during 1920 consisted 

itherto held here on account of the U.S. Federal 

which was transferred to the United States 


of gold 

Reserve system 

pf America. 
SILVER. 

The tendency of the market during this week has been heavy, 
Dwing to a disposition on the part of bull operators to lighten 
heir holdings, to a movement of the U.S. exchange in favour 
pf this country, and to somewhat freer sales from the Conti- 
nent. The Indian bazaars have made some purchases. China 
has operated both ways, and some bear operators have closed 
nd taken profit. In the 29th annual report of the 
Dntario Dep: irtment of Mines, reference is made to the opera- 
ions of the Coniagas Mines, Limited, in the course of which 

mechanical excavator reclaims sands carrying only 3 to 3} 
bunces of silver per ton. The sand is re-ground in tube mills 
and treated by the flotation process. An extraction of 65.99 
ber cent. ected. The material thus treated during a year 
pmounted to 20,683 tons, from which an average of 1.89 
unces of silver per ton was recovered. The account shows to 
that a degree of exactitude previously waste material is now 
treated. The cost of mining and milling amounted to 35 
ents per ounce, and, of smelting, refining, and marketing 
45 cents per ounce, together 42.45 cents, leaving an appreci- 
able profit at a much lower price than the quotation for silver 

ent in the United States of America. We are in- 
formed that on August 19th last the quality of the Siamese 
silver Coinage was restored from 500 to 650 parts in the 1,000 
and that coins of the lower quality are in course of being 


the ir 


® ry 
is elie 


BOW CuUrY 


InpIAN CurRENcY RETURNS. 
(In Lacs of Rupees.) 
Dec. 22, 
1920. 
16,106 .. 


6,085 .. 

2,379 .. 2,389 

.. 6807 .. 6807 .. 
a S35 .. 835 

Th the week ending 7th instant. 

8 6 stock in Shanghai on the 8th instant consisted of about 

3®,600,000 ounces in sycee, 29,000,000 dollars, and 880 bars, 


as comr 
-s ompared with about 37:700,000 ounces in sycee, 29,000,000 
ollars, and 360 bars on the 3 31st ultimo. ‘ 


GOLD AND SILYER PRICES. 


old and cash and forward prices of bar silver 
and in previous years are as below :— 


Dec. 
1920. 

16,140 .. 
6,109 


31, Jan. 7, 
1921. 
16,145 


6.114 
2.389 
6,807 


Votes in 
Bilver « 


circulation 

in and bullion in India .. 
in and bullion out of India 
old coin and bullion in India.... 
old coin and bullion out of India 
urities (Indian Gove ‘rmment) 
urities (British Gover: ument) . 


No rupees were coined during 


The price of g 
Goring this week 


Gold. Silver. 
Cash, 

Per 
Ounce, 


Silver. 
Cash, 


Per 
Ounce, 


zh 


4 
a 


Per 
Ounce, 


s 4d 
113 3 
112 6 | 
108 10 
108 11 
110 6 
109 8 


d 

40% 

334 

| @ 

| 39% 
40 


1915 
, 1916 
19, 1917 
18, 1918 
18, 1919 
16, 1920 


In accord a. 
ance 
ealth Parliament, then yas recently passed in the Common: 


trol of the whole of 

ust ole of th t f 

calta Basia’, Passed to a new department a sy rae 
eated by the Act, which department is controlled 
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by a special board of five directors, the chairman being the 
governor of the Commonwealth Bank, Sir Denison Miller. 

The London Joint City and Midland Rank, Limited, announce 
the opening of new branches - 28 Fore street, Hertford, under 
the management of Mr H.C. Cook, and at Treganna peggy 
St Ives, Corawall, under the m eens of Mr D. G. Evans 

Barclays Bank, Limited, announce that they will open on 
Monday next, January 17,a branch at 41-43 Plumstead Common 
road, S.E., uuder the supervision ot E.G, Dixon, Esq., J.P., 
manager of Woolwich branch. 

The Union Bank of Australia, Limited, notify that a branch 
of the bank has been — at Otorohanga, New Zealand. 

The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch in The Strand, Dawlish, under the 
management of Mr E. P. F. Clark. 


____ DIVIDEND ANNOUNCEMENTS. 


” Rate % 5 per per Annum, except where 
marked ° % or stated in Cash. 
* Interim div. + Final div. 
iInterim Date of Method 
| oe | Pay- of 
| Final. | ment. Par ment, 
Railways. | a ye 
Atchison, Topeka, &c | 14% |\Mar. 1 Less tax we Fes 
British Colambia Electric, Sot) e- Tax free 
London and Greenwich Earl ee 
South Behar 
Banks. 
Bank of Liverpool and Martins} 4/ p.s.t 
Bank of Madras 
Bank of N.S. Wales 10 
Banque Frangaise pour le Com-} 
merce ne 
Banco Espajiol del Rio deLaPlats 8* 
Canadian Bank of Commerce ..|_.. 
Commercial Bank of Australia, 


Dividend 
for Whole 
Years. 


“\Lat’ sti Pre 
| Year. {vious 


Name of Company. 


Less tax 


Less tax 


Jan. 15 Less tax i 


% \Feb. 4 } oe 
Hong Kong and Shanghai |£3 p.s.t (and bo'nus £3 p. 8. jLess tax re) p. 8./£8 ps 
London County Westminster and} | 
Parr’s, £20 Shares .......... | 10%+ oe ay | 20 
Do £1 Shares, fully paid | 62%+ ee i 
At eR > ~» Sa | 1/8 p.s. } 
Manchester and County ~ p.s.¢ (bonus 
Merchants’ Bank of Canada . 3% \Feb. j 
Munster and Leinster 20 
National Provincial and Union. 
Insurance. 
Indemnity Mutual Marine | 
United Insurance 
Mining. | 
Champion Reef Gold wel ot 
I 


wigs 
tax = 


Less tax 
1/ p.s.) Less 


Less tax 
| Less tax 


8% +t 16 
. (and bo! nus 5/ p.s.) Less tax} .. 
oe 10 
154 
Dundee Coal -f 
New Boksburg Gold Isa” 3 s.t| ame is (in liquidation) 
Other ee 1 


Adelaide Electric Supply. . | ‘Tax free 


i 
| 
} 
Atlantic Trust 15% | Less tax 
Belgian Spinning p.s. | 
Bristol Brewery 18+ (& bonus 1%) | 
British and Allied Investments. . 10* |Feb. 1! Less tax .* 
Central Bahia Railway Trust, | 
“A” Certs. 4 Feb. 1 Less tax 6/in £ . 
Do “ B”’ Certs, | 14 Feb. 1! Less tax 6/in £ 
Clough Spinning ................| /3 Dat .. | 
Crown Brewing ................! 7+ 
Debenture Corporation | 4%t 
Distillers’ Co 8/ ps. iF eb. 
Dowry Spinning | 1/ +8. ; 
Dublin United Tramways | Tt 
8 ‘Jan. 25) 
10* ! ‘ 


(& bonu's 5%) Tax free 
' } 
1| Tax free 


| Less tax 54 
Eltringhams, Limited, Pref. .... . 
Gloucester Railway Carriage. 
G. P. and J. Baker, Old 

Do New 

Honeywell Spinning 
International Coal 
Kaministiquia Power 


| Less tax 


} 
| 
} 
i 


} 
| 

Lees Brothers Spinning ae _ ee 
Lioyd and Yorath } 7 * we ée 
Lowfield Spinning ‘ 
Dock and Ware-| | 

house 5/ p.s. 
Manchester Palace .| 1/6 p.s. 
Manchester Ship Cans al Ware-| 

housing | 
National Safe Deposit . . 
North of Scotland 

Mortgage ; 
Park Road Spinning i 
Peel River Land and Mineral . 
Philadel; hia Company 75¢ p.s.| i 
Provincial Tramways .......... /10 p.s.+t} oe i 
Richard Kay and Brother 15%t | | Tax free 
Rio de Janeiro Flour Mills. $a p.s. (ja bonus} 1 p.s.) Tax free 
Seager, Evans, and Co.. .../1/3 p.s.*|Jan. 17) Tax free 
Shanghai Electric Construction! 6%* iFeb. 1) Less tax | 
Spanish River Pulp & Paper Mills} 137% j!an. 15) Less tax | 
Spillers Milling, &c., Pref. 6 /Jan. 31| Lesstax6/inz | 
Spratt’s Patent 8.4 Mar. | ' 
Status Investment 5 ee 
St Neots | Paper Mills j 


(a) Owing to re- -arrangem sment of share capital a dividend is rather more than 
equivalent of dividend and bonus for 1919. 


Reports and Notices, 


At the annual general meeting of the Life Offices’ Association held 
on January 10, 1921, Mr A. Levine (actuary of the Alliance 
Assurance Company, Limited), was elected chairman, and Mr A. D. 
Besant (general manager and actuary of the Clerical, Medical, and 
General Life Assurance Society) was elected deputy-chairman. 

Messrs Ford, Rhodes, and Ford, chartered accountants, of 48 
Frederick’s place, Old Jewry, London, and Messrs Spicer and Pegler, 
chartered accountants, of Mansion House street, London, have 
entered into partnership with Mr E. D. Dignasse, of Messrs Neison, 
Dignasse, and Co., chartered accountants, under the style of Ford, 
Rhodes, Spicer, and Dignasse, and are establishing a head office o 


Manchester 


Tax free 


83%+ (& bonu! 8 24%) Less tax6,in£! 
| Spe. \(& bonuis 10/6 p.s.) 
5 %t | 


Jan. | Tax tree 


Less tax 


ia) i 13 
Tax free 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak 
4 j The Government took over control of the Irish Railways as from January lst, {s17. of the War, od = 
: pies 3 ak sins Bi dee Peeseeapeerarceneamiecedieamataniaaetartne sree eneeenn so 
4 ——__ es 
: OVERSEAS RAILWAY RECEIPTS. ae Sos os OTHER BRITISH OVERSEAS RAILWAYS RECEIPTs, AY 9 
a a ears _ {. tt. | oo * . ie. Ss 2 —_ eli ~ 
a Te | » ¢¢) ae | Total Gross |» | 28) fo Wes aan . made 
: a Name. Period.| 5 | $§ | Week or Month. | Receipts. _ Name. Period. § He =. Race pe “ ll 
4 *s | s a OS geecye : oly 
| ‘ | a ES | 1920-21. +or—| 1920-21. | + or — : S| AS | 191920.) + or—| rian |. sorviet 
a ee ee Beira and Mashona- a oe ae oe . —— Canad 
| é 
‘i INDIAN, | Rs. | Re | Re Rs. Pl ncissssecehes 1 mth Sept.30 810) 76,301 — i treet 
13 ; Assam Bengal ...... S6weeks Oct. 11) 993 | 2,13,289— 5,472) 23,17,131|\— 99,439 Mid. of W, Aust....., 4 mths Ock. 31, 277 | 12,825 + a 41.43 “ poe - 
3 Barsi Lt. Ry........ 37weeks|Dec. 18, 118 20,700'— _ 7,200) 10,1 — 68,900 | New Cape Central.. 50weeks Dec. 18) 205 | _ 4,569 (+ 175 167682 ia passe 
‘ Bengal & N. Western 9weeks) 4 2,067 | 4,82,180 + 18.037) 46,75,540\— 1,150 | Rhodesia Railways .| 1 mth Sept.30 1,397 | 134117 + 16202 ta spur s! 
Bengal Nagpur .... 37weeks/ 18 2,695 | 11,61,000'—1,60,000 ¢,48,95,546/—10,71,985 | Rhodesia Katanga... 1 mth J ay 31) .. | 12,529 a8 - Mr 
Bombay,Bar.&C.1... |l3weeks\Jan. 1 2,871 | 16,80,000 —4,14,000 2,48,42,000) + 7,083,000 | Shire Highlands, | | lirect( 
SE cassheskess |36weeks Dec. 11 1,342 | 5,24,647|\— 68,472) 1; — 4,97,517 Nyassaland ...... 10 mths Oct. 31 | 4,500 '+ 1,20 “i a ae 
Delhi, UmpallaKalka l3weeks Jan. 1) 239 BOO— 493) 1ssii+ BL | OO = ——__— 5. Liew 
East Indian ........ \14weeks, 8) 2,772 | 27,22,000) + 1,360,000) 3,91 + 19,41,000 AMERICAN RAILROADS MONTHLY STATEMENTS, manag 
G. Indian Peninsula l3weeks| 1 3,121 | 28,40,400\— 32,300) 5,57,05,824) + 21,09,465 | — ae See the bo 
Madras & 8. Mahr.,. |llweeks Dec. 18 3,012 | 11,40,000— 80,423) 4,48,75,915/+ 70,797 ile Ae The 
; Robilk’d & Kumaon |l0weeks| 11 259 | 43,028 10,269) © 4,76,760+ 24,720 Name. Perioa., £™4- . onth.! —Total Receiga , 
; Do Lucknw-Breilly |l0weeks| = 11) 287 | _ 48,935|—__ 1,563) 4.84,526)+ | 11,275 | ims. | 492%. | +or—| 190 appou 
South Indian ...... S5weeks| 41,852 | 5,49,668|—1,91,210) 2,82,77,840, + 12,34,894 a 1 oe 5 Om Mr W 
Cie. Denpebenenth)) S eteieg. 55 WS | CS +e — Atchison Topeka........ 10 mths!Oct. 31! 20,642,086 + 2,586,568 176,585.099 eaten nae 
FOREIGN. Baltimore and Ohio ..../10 mths 31) 25,015,394) + 6,097,626 187,589 266) + 7 
Argentine (a). é a | £ i £ Chicago and Milwaukee 10 mths' 31 17,499,474) + 2,700,838 138,776.613 +137 
Argentine N.E. ....\27weeks Jan. 8 1752 10,100 + 1,400, 323,000— 7,100 | New York Central...... \10 mths 31, 38,219,521) + 9,015,650 302,245, 4g +420 
Argentine Trans. ... \27weeks 8 ll) 2,976 — 1,324 66,592;+ 5,276 | Pennsylvania .......... \10 mths 31) 60,603,431 | +13 490,607 456,155,874 +4979: 
= > ny eee -+» (27 weeks) 8 3,425 ale 20,000, eee — ae Southern Pacific........ 110 mths) 31) 29,617,898 + 5,787,679 230,609,453 +B lee BA! 
. Gt. Southern .. 27weeks) 8 3,903 + 6,000 — 5 —— ollo 
Net | 28,000 — 7,000; _ 459,000|—1,106,000 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS — 
B. A. Western ...... 27 weeks & 1,882 72,000 — 4,000, 1,999,000;— 149,000 } - - — ——— — — 
Net | .. |— 27,000) 2,681,000,— 803,000 &® | 281] Receipts for Total three 
Buenos Ayres Cent.! 5 mths\Nov.30 190/ 47,981 + 4,230 — 227,106,+ 35,213 N Period. & | $ | Week. Recei Bank 
Central Argentine .. 27weeks Jan. 83,305 | 181,000— 2,000, 5,422,000+ 624,000 ane | Feria.) S| 83 | | 1920 
Cordoba Central .... ‘27 weeks! 81,205 | 48400— 7,400, 1,535,700 — 135,800 S | &S | 1920-21. +or— | 19202 +¢- ad 
Entre Rios ........ '27weeks| 8 811; 24300 .. | 5%,300i— 49400) shared iui ws 
1 ] sessi' 
Brazilian (b>). Anglo-Argentine....| lweek Jan. a 329 | £85,871 + 18,176 o ber I 
ts Brazil Gt. Southern ‘Il mths'Nov.30, .. {Ms41,300— 3,700 495,000 49,671 | Burnley Corporation lweek | 8) 12 | £52 + 528) " Janu 
: Gt. West. of Brazil... lweek Jan. 81,010{| 15,100— 12,300/ 17,100— 21,400 | Calcutta Tramways..| lweek | 8} 353) Rs97,389+ 2016 .. j' 

f Leopoldina ........ | 8 days 81,831 | 37,073,— 22,393 3 ; Chatham & District.. 52weeks Dec. 31) 15 £1,857 + 695 080+ se pen} 
bg San Paulo .......... _ 2weeks 9 15341 36,770 — 2,263  69,625— 15,550 | Egyptian Markets... lweek Jan. 7) .. | £2,3582—- 660 .. be « 
e State of Bahia, S.W.\1]1 mths,Nov.30 52 |Sis153000 + 14,000 1,213,000'+ 125,000 qo ee a: , on] caumenlls sume aa = pe have 
c JRGS 2 osecece 2 | 92 635 1,427,832)+ cs 

Chilean and | Isle of Thanet ...... 14weeks| oe £510+ 92 | 83+ & furtl 
: Peruvian, Lanarkshire ........ 52weeks Dec. 31) 284) «£5,467 + 1,927 22154+ TB Ban 
SBE Sonate er } west Jan. 9 om aa.730)— sees 35,090 — 37,760 Lencachize Unites. . lweek Jan. 4) 39) &4,l36+ 375 2506+ 8 stan 
as MED. ccccnccssece thiJ 4] 2,000 ee Ha iverpoo Sorpora- ! an 
if Nitrate @ weeks)..." |Sweeks\Dec: $1, 366| 44300 10825)". _|+ 535,966 | tion Tramways... | Bday: | ier. tC S1912+ 3 oan 
Peruvian Corp. ....' 6 mths| 31. 1,059 |81328,840 + 17,960 6,962,395 — 20,279 | L.C.C. Tramways..... 28weeks 12) 1414) £102,837 + 26,384) 3,701,49+ ‘ame be | 
i. BIE ccc ccesccccees 6 mths} = 31-180 |(b) 50,548, + 4,765, 175,582 + 78,265 ne ene wks) nome Dec.3i; .. | Rs58,980+ 5915 a Lhe paic 
‘- j | Pernambuco Trams..; Sdays Jan. 9 .. : ee 5 61D hol 
ie Cuban. Singapore Electric.. 48weeks Nov.27| .. | @12,322— 8,413  958,345+ Mis = 
; ——. eon aaa sen. : 65 | aes - ae py + = § Converted at current rate of exchange. _ 
} cess weeks ee | De + . + . 
He United of Havana (g) 27weeks| 8 681) 68520— 18,567) 1,758,203+ 125,415 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. P 
- West of Havana ..../a6wesks} = 1) 155| 9549+ 350, S8S80G+ 49,58 | tie reb 
j . e of re 
42 Uruguayan, | Name. Period. Ending. eens ___ for Month. Receipts ‘ne 
B oe Uruguay.... |26weeks Jan, 1) 273 | 27,601 + 3,802, 536,927— 59,345 ~~ | 3919-90, } + or — | 1919-20.| +a- dot 
. Urug. (East Ext). 26wecks| 1) 3] 0 = 7420+ 3=139 «40591— 9877) ———_— a ' aceite , abeiaiine - 
; oo (North Ext.) 26weeks 1 185 | 3676+ 628) 77,302 19,444 | Alabama Power.. 1 mth |June 30) { GTOSS) Saaz e - Boae we 
teat Gees PS cthaltov.S1 519 | Inet. sani See 1B | warcetona Trac.) = ani {Gross} 3,165,105) + 757,011 |24,507,40 +6008 a 
| North-West Urug.-.|5Simths| "30 113| ‘ses7— 170s| gaae— “aaes | _repts.inpstas.| 9 ™tbs Nov. Sj Nex" | guigz7 + 62151 lool +s HE OO 
Gmemey Marth sent @ mths! 30} 3} 1,973 873! 10,187 — 1,138 nia} 11 mths a { Grees ——— $ ann 00 po = = 
r Foreign, | ; jooges. 5m mai. \ ; eel” eeaasl, eae " 
Alcoy and Gandia ..| 8 rs | . 4 Brisbane Electric 11 mths » -- | £46,115)+ 3,155} 505,44514 7 ¢ 
Bilbao.ss.e-ss.r+., {12 mihs'Dee, 31] 15 $322 ¢ 2058 394094 “agi0 | Brit. Columbia | 5 mths Nov. 3el {Gross| $805,655|+ 71,652) SALON + au -" 
ee cess sercce u mths Nov.30 136 7.930)— - 108,625\— 12,771 anne a fo — iNet | onan + 670, 945,124+ 8% | 
a -|L1 mths! 20,160'+ 5,2 960 6,880 8 Ayres Li ss Sie ~: I 
Costa Rica.........-| 5 mths) 30 189 2371-8859) Ia1s67 4 Sog8 | _Croze Trams .. 6 mths Dec. 31) 51h | 62857/+ 6.984) S352 + © fo 
Dorado Extension .. /10 mths/Oct. 31 70 —16,000+ 3,700, 167,928/+ 56,028 | Burmah Electric a . 33 
eee sess a | for > ata + ; = 376,026'+ 107,549 Trwys.& Lghtg. 5 mths 3] . i‘ | - po + 6,910 ee B an 
n. of Spain |S2weeks|Jan. 81, + 18, 4,619,750 — 548,568 | co ‘lec. ms Nov. 30 { Gross| 32,248 oe ee “ ay 
International oi{I2 mths Nov-30Gross  51'575|+ 8836| 7120844 125827 | C*PC Piece Trams 1 mth \Nov. 0 i Noy” | “e905, o | - 
central America... | Net |  12534\+ 9,041) 261,525,+ 49,733 | Canadian -Wstrn. Pom 5.2401 157,42— S35 in 
pp Suate 6 aracas jo mths Oct. 31 3 12.210 + 1,970 139,360+ 52,870 ene ani 2 mth 3 Gross | §$93,590;— 25,240, 15/,482— > 7 
way....| ; e J oe i vik } —s 4 ‘ | j — wes 
Do , ee ' 4 Pa3i'e00 ..  (0)4,933.700 Herrerias Tris. 12 mths, Dec, 31) 12 $5,560}+ 2,637) 50,357)+ M38 A 
pubShaueestecees 1 mth Oct, 31 iNet 238-700 »  (e)1,071,400) i Catalinas Wareh.| 1 mth Nov, 30! Gross £27,700'+ 6,500 -.« 7s | 
Ononas Pa eC. 19,541— 1,022, 214,906, + 25,047 | Chillagoe........ 1 mth May 31|{Gross; Sys : 
ailway, [ \ Ne 1,208) ee 4g . 
Porageny Ovateal «. blveskal i se| “S55 Yond as wicseq | Cities Service Co.12 mths Nov. 30) {Sus |SbSAb aD) + 3202s asorn Ts +43: ; 
Piraeus-Athens,&c..| 9 mths Sept.30, .. D s2,311:374 + 414, 52.610 —_ 15,560 | cordoba Light,fc. 7 mthsOct. 31; .. | £1963%/+ | 2030 1400%i+ lie 
Susie Gehan an” | mths Sept -- D 82,311,374 + 414,841 16,380,765 + 5,299,660 ght, | edhe 1194589 99618) 3,436.37 + SAS 
Galvedor.........”’ lstweskelden’'b 100} 25al— “ran! Sensi. | eorg | Cube Railroad ..| 3 mthsiSept. 30 {Net De gi38esa- 471.594|Drissa72— 8" 
Sante Fe Province, a we | SASS + 5916 | rice. Sup. of Vict. 32weeks Nov. 7/22 | tB48ICl+ | 566) 32995 + es ] 
French Railways..| 1 mth |Nov.30, .. 143,792\— 20,504 Havanablec.Rl. } 10 mth: Oct. 31) { Gross |$1,017,031)+ 145,410) 9,329,356 +4, 






Samana & Santiago |ll mths) 30 5,750\— 1912 1440234 13,049 


De Light,& Power } (Net | $439,390|— 22,799) 4,478,882 + vr 
Zafra and Huelva 11 mths! 30) 122 | (aj14,892'+ 3,135) 142,732 + 27,070 


International) ¢ wins Nov, 30 {Gross} £21,145\— 2,225, 106,051— ““~ 













































— sight& Power J Net | 5,669} — 477; 28,19 — 
(")l0days (a) Converted at the par rate of exchange. (b) Converted at the Ratio Elec. ' oH S300 2 7 W,705 
current rate of exchange. (c) From June 19. (g) The receipts from the Regla Tramways ..; 20 mths Oct. Sliver | £903) me + 
Warehouses are not included in United of Havana traffic statement, (k) In- | ae 7 1 eset 9144,403'+ 4,770) 1,588,600+ S 
cluding gain in exchange. | Keystone Tele. .. 11 mths Nov. 30 i Net 942,334 — Toss 529,02+ 5 
CANADIAN RAILWAYS LEKLY ‘ Le Guaira Harbr. 1 mth Dec. 31 a £8,259) — 123) Ee “Sa 
oleate era ae BMEN s8. __si|: La Plata Biectsie 12 mths! 31). =|. £6,368) + stil ona ' Ma 
se ross Receipts LimaLight,Pwr } s (Gross| £327,652) + | 2,825,015 5 0, 
J 5 % or Total Gross and Tramwys. | 10 mths\Oct. 31) Nee | £124,0941+ 46,650, 975,212/+ a 
Name Period.| 3 % Week or Month. Receipts. Lisbon Electric..| 1 mth (Mar. 31; Gross | 276,625] Escudos}  .. . et 
| 6& |£s eo ee Manila Electric | | 9 pens'sept, 30 | GTOss, $280,352)+ 59,127 2,495,366 2s) 
te mA 1920.  +0or— | 19%. + or— Railroad, &ec. | | per (Net | $94,525/+ ars s191ls+ 2 
Tae | ete tts Pee! 1 een | (Gross) $192,146] + ae at 
ities titettai | tts len one soamead mand fiss ippiRiv Pur 1 mth June 0 jx $150,983 + 1,405, sna SS 
Canadian Pacific....| lweek | 7 13,388 $5,303,000! + 132,00€ Pa FS Montevideo Watr.10 mths,Oct. 3) _ £2,097) + Lise aor on0 * ‘mn 
Grand Trunk ....../S2weeks|Dec. 31] 5,516, £555,865] + 148,555, 16.731,258 + 2,699,597 | Para Electrie.....12 mths\Nov. 30 {Qr088| $#)ABo}— es) 97) "s55, — 2 
* Correct ‘ scember 31—$3,36 57.046 : iG 20 QTT 166,25+ * 
orrected statement to Desens ime + $1,633,260; $67,046,083 Rangoon Electric 10 mths Oct. 31 So eal” ts 73,169, + ix 
do .. 1] mths Nov. D 25 £6,904) — “* r 2 ji 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Shanghai Electric 12 mths Dec. 3) Mex. $153,300) + 123300) 100 Fee 
re re eee ey nanan inaaty - ; | Gross $1,250,414|+ 139, 100 + 
> = : Receipts for Inc.or Aggreg’te Toronto Rly.,&c.. 11 mths Nov. 30 | x05 78\|— 65,210) 4,007,495 — 
Name. poeaien eaeing. Month. Dec. Receipts. Inc. or Dec United Electric T. - — | 8 
Algoma Cent. & beeen of a -| 2 mths Dec. 353i; Gross 4,560) osieial 7 62 
7 : i J j ) ‘G 28,300 Jy _ 
ndson Bay| Smths Nov. 30, Gross} $190,348 + 89,255  985,9801+ 459,266 | United Railrds.) i mens gu { Grose 39,010) 1,016,329 — ™* 
Canadian Ntn*/l) mths 30} Gross) $7,602,700, + 2,209,700, 59,043,823, + 11,051,424 | _ eS ed 50563. - 
: | | | Gross! $25,799,000) + 6,432,000 146,037,000 + 36,134,000 | Utah Securities... 1 mth May 31; ~ 28.131 a of as 
Canadian Pac.*'11 mths Wiss i \ Net i E 10M 
. | | Het || $F:075000 + 1,223,000 20,951,000) | 320,000 | Vera Cruz Elec....12 mths\Dec. 31{ Net 18,500, 514,700 — 
3 Grand Trunk. ll mths. 30 { Gross) 603,200 + 357,300 15,108,600) + 2,254,700 Victoria Falls &} < N i | nm j - 
. i [iNet | £142,000+ 38,700 991,100\— 575,100 | ‘TransvaalPwr.| S48tter Sept. 30) Net 7 a 
. Temaacouta ..| 1 mth 30} Gross) $36,172) .. | . | os ; | Gross | 16.508) ATS enl¢ te 
White Pass & i WinnipegElectric'11 mths Nov. 30 i Net 82. 1,203,881\+ 6" 
Yukon ...... 42mths Dec. 31 Gross) oe oe $1,368,626 + 124,546 +" weeks Fetarn. 1: Converted at current rates of exchange. 





* Net earnings before deducting taxes, 





§ Approximate receipts, 
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“a 


January 15, 1921. 


he partnership at Calcutta, with Mr E. D, Dignasse and Mr L. Hud- 

the Pe resident partners at Calcutta and Lahore respectively. 

= ioe and Co., of 23 Fiach lane, have removed to 
ee shopsgate, E.C. 2. Temporary arrangements have been 

oct, & the continuance of an order and telephone office at 23 Finch 


lane 















he retirement of Mr C. E. V. Rutter after 48 years’ 


‘Pa llowing t ; as 

, ae 4. A. Wray has been appointed London City agent of the 

a Fading Pacific Ocean Services, with offices at 103 Leadenhall 
_ au ’ - 


Mr W. H. Powell has been appointed general agent, 


street, E.-3- vice Mr G. Gribbon, with offices at 14 Cock- 


passenger department, 
spur street, S.W.1. “i 
“Mr William Greaves and Mr John Fairclough have been elected 
directors (managing) of the Anglo-Siam Corporation, Limited. 
“Lieut.-General the Hon. Sir Herbert Alexander Lawrence, K.C.B., 





- managing partner of Messrs Glyn, Mills, Currie, and Co., has joined 
— the board of Dalgety and Co., Limited. ; eh 
ce} The board of the British Oak Insurance Company, Limited, has 
= appointed Mr Edgar Wheeler, F.C.I.I1., assistant-general manager. 
a Mr Wheeler will retain his present position as manager of the accident 
a department. 
int 


40 BANKS. 


Klee BANK OF BENGAL.—Messrs Coutts and Co. have received the 
aes following information by cable from Calcutta :—The scheme for the 
formation of an Imperial Bank of India by the amalgamation of the 


- three Presidency Banks was submitted to the shareholders of the 
i. Bank of Bengal at a special general meeting held on February 12, 
- 1920, and was approved. The necessary Bill in connection therewith 
a was duly passed by the Imperial Legislative Council at their autumn 
- session, and received the assent of the Governor-General on Septem- 
ber19, 1920. The Imperial Bank of India will come into existence on 
January 27, 1921, and whatever profits are earned by the Bank of 
ls Bengal for the period January 1 to January 26, 1921, inclusive, will 
be distributed to the Bank of Bengal shareholders. After the accounts 
2s have been finally audited, also subject and subsequent to audit, it is 
o further expected that on the amalgamation of the three Presidency 
Tin Banks the Bank of Bengal will, out of its surplus assets, pay a sub- 
™ stantial bonus per share to shareholders whose names are on the 
Es Bank of Bengal register at the date of amalgamation. The bonus will 
{2s be paid in cash, or it will be utilised towards paying for the partly- 
Lhe paid shares of the Imperial Bank of India to be offered to the share- 
066 holders of the Bank of Bengal as each registered shareholder may 
cirect 


3, BANK OF NEW SOUTH WALES —The net profit of the Bank of New 


South Wales for the half-year to September 30, 1920, after deducting 
rebate on current bills, interest on deposits, income, land and other 
taxes, reducing valuation of bank premises, providing for bad and 


“ danhe 


doubtful debts and fluctuations in value of investment securities, &c., 
was / 348,633, plus £150,447 brought in, making £499,080, less 


5008 interim dividend at the rate of 19 per cent. per annum for quarter 
8 enced June 30th. The directors recommend a quarter's dividend to 
-— September 3oth at the rate of 10 per cent. per annum, placing to 
m5 reserve 475,000, to Buckland fund £10,000, and carrying forward 


014 £169, 383 
8% : : . 
UNION BANK OF CANADA.—For the year to November 30th last, 


27 the net profits amounted to $1,603,800, as compared with $932,300 
a for the previous 12 months, an increase of $671,500 With the 
amount brought forward of $198,200, against 126,300, there is an 
available balance of $1,802,000, against $2,839,700 at this time last 
year, when, however, $1,781,100, premium on new stock, was taken 
a the accounts. A dividend and bonus, together making 12 per 
wo Cent 


Ing » 1S recommended, which compares with 10 per cent. for 1918-19. 





her tran : 
After transferring $400,000 to rest account, writing $150,000 off bank 
rem: . oot 2 . , : 7 < 
premises, and allocating $50,009 to officers’ pension fund and $15,000 
is a ution to sick benefit fund, and providing for war tax on bank 


irculation, a sum of $149,300 is carried forward 








rhs MINING OUTPUT STATISTICS FOR DECEMBER, 1920. 


ax . | 
an. Gold Recovered. 





























* | s¢ 3 Value. Profit, 
Mill. | $5 | Mil, €%5 | Total. 
ee a | oF oF 
Abbontiak Gold. Tons. | Tons.| Ozs. Ozs.| Ozs. £ z 
Akoko } Dag ttteeeee | 5oay .. | .. we | ce | LI 
Main Reef. x . 
Ashanti ssateceoel gin “ a8 oe ga Rms 
Ags ated Northeru| , os ee - +251) (a)22, 506 


j 
} 


Balachat sees + 7s. cs = =a al | (a)3,884 642 
350; 16,259 4,805 810) 5613) 

Elon Teo eees Ae 5. fF alee bens 5,822 953 

holden Horsesis, +++} SL500; = anh age .. | $210/00, $24,000 

an i oot sae co } (2)8.34%. (b 





de . 1,945) 15,419 
; Te es | §,222| (a)18,251) lk. 
\ Reet 6260 oo 1 ae 2,760, .. i 
re tre eeee, ee cs | oe | 5.115) .. ~—(f) 13,647 
508 ; tee -s+-} 17,699) 43550 7.666, 4,383 12049, J 
ae Sundydrone et <++--+-+-| 700 20 929 "6 005} 
0 we s. sseveees] 8,837) 11,864 4,743 479 


oO Oe 
~ 
Nw 


{Gwal  7tttt*+| 12,9001 13,470 7.565 90] 
Kaleurit bbb er ae ee aii | 15,806 


ee Tombor stesees 1308 aa : .. | (wy9645 564 
: Transvaal and ibodecian| SO) ++ + | «| ss | 879,000. 
rd Waihi Senetubneds | 1,500) 

ye “2! Grand Junction __ 4 a ae 2 5,278 


es on ot a 
) oo | ee | oe 2,384 gold ; 11,153 ozssilver 

_ fay Par value. ks (b) orn a meer, FFs. 
“) Net reatisation price, 107s 6d per fine oz. 
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Output. Other Notes in Return. 

ie Copper. Tons, 

ilbara .. aos 132 | Ore, 25%, copper. Shippe i, 100 to: e, 20 
a oa 10 copper, and 13 tons concentrates 
Champion ........ Caves li Xs 
es ca ee 1 ae 
Filani , ict: aaa 54 
Forum River .............. 103 
Gopeng...... rs is lue, £8.3 8. cost 120 
mele Est. value, £8,340; est. costs, £5,290 


' es ee ia | Profit irom tin, £353. 
a naan ad ciatibinaica 264 

Kaduna Syn. ..... aieaionligt 153 | Dispatched 32 tons 
See 533 | Valued £4,850; gross profit. £1.867 
Lower Bisichi cea eeed 7 

Lucky Chance ............ 1 > 
Naraguta Ext. ... ay 17 
Nigerian Cons. 

N. Nigeria (Bauch 
Pusing . 
Rambutan 


Despatched, 38 tons. 


Sk 


Gross tribute, £315. 


Ras ssnen _ 15 | Est. value, £1,895; est. costs, £990, 
venong .... . ° 89°8 

eae oe 126 

tukubs.... “4 

South Crofty ....... 2) Ti d wolfram 

Sybu ees ; a ss armas 


Tin Fields of N. Nizeria 


T : Despatched, 27 tor ad 
l'ronoh patched, 27 tons 


Value, £5,800 ; cost, £2,900; profit fr 
£1,200. 


Coal 


Chinese Engineering ...... 81,854 | Week ended Jan. 8th 
Clydesdale 7 wh, 


Be 


Coalbrook a 26,739 
Blackhill .... eae 24,361 
Dundee....... cececncoeel See 
Durban Navigation aa 23.685 
East Kent -++-ee| 2,330 | Week ending Jan. 8th, 
Glencoe Natal ... whine 10,398 
Natal Navigation ....... 26,550 


Northern Natal Pe 12.610 | 
‘Tweefonts in United wae 98,128 | 
Vereeniging 


ikea ne wes 51,724 |«Brieks, £6,214 itput f r year, 645,412 tons 
Vryheid.......... ons 27,711 | 
Miscellaneous. 
Burma Ruby ..... eeers | tubies, valued 356,000; froin siuices, £16,000 


Mi ' | royalties, Rs.15,000 

Mining Corpn. of Canada.. | 128,287 ozs silver. November retur 
Bi RMA CorporaTion.--Cable “*Bawdwin Mines—Lead production for Dee 

3,537 tons gross; refined lead production, 2,445 tons; refined s ' 

approximately 280,210 ozs." 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Mild and wet weather conditicns have prevailed during the 
past week, but field operations are now practically finished 
According to official reports, the appearance of winter Ds 
very satisfactory. The area under wheat is considered slight! 
greater than last year, and the crop has germinated well. Oats ar 
also favourably commented upon. beans, however, appear ba 


ward owing to late planting, but of regular growth, while potatoe 
are coming out of the clamps much better than anticipated 
Trading in native wheat continues restricted, though the ¢t 


was rather steadier, and best samples ruled up to go per quart 


ot 504 lbs. There was no change in official prices of import 
allocations being quite adequate to cover present needs The 
International position remains favourable for European i rte 
liberal quantities for export being assured from Australia and 
Argentina, shipments from the Commonwealth now being: fairly 
started. Trading in flour remains very quiet, buyers operatii 


cautiously, while confining their purchases to immediate wants 
owing to a further reduction of 1s per sack on official pri 
G. R. grade now quoted at 79s, ex mill, and Government import 


ranges from 71s 6d to 84s 2d per 280 Ibs, ex store. The deman« 


for free flour is checked by official reductions and uncertaint: 
regarding the future position. Manitoba patents quoted at 86s ( 

ex store. English malting barley ruled firm, but imported de 
sc1iptions slow. Native malting ranges from Gos to 105s; grindit 


ditto 47s to 60s; Californian, ex ship, 72s to S<s; Austral 
ex ship, 75s to 85s; Morocco, landed, 62s to 68s per 448 


American malting, 58s 6d; No. 4 Canada Western s7s 6d, Amer 


can feed s2s, Plate 62s, all landed, per 400 Ibs Forward p 
tions quite inactive. Maize generally steady on the spot 
trading limifed. Plate, <9s; white African, 6os to ¢ 6d; Bes 
sarabian, 59s, all landed, and Gal-Foxanian, ex ship, 54s per 4§ 
Ibs. In the forward market cargoes were neglected, and lower 
to sell. Part cargoes of Plate, afloat, sold 53s 6d, and Dan-Gal 
Foxanian, afloat, sss. A sailer of Rhodesian afloat made 52 
per 480 Ibs. Parcels, after ning easier, ruled firm, with sellers 
more reserved. Plat float, sold up to 53s; January-February, 


49s 3d per 480 Ibs. Oats generally steady, though quiet. English 


. hI} - L - 
whites quoted 48s to 56s; black, 44s to sos 


er 336 Ibs. Of im 
ported, Plate clipped ruled at 39s 6d; No. 2 Canada Western 
448; No. 3, 423; black Irish, 36s 6d to 378; Australian, 38s 
Danubian, 35s 6d per 320 Ibs. Forward sales were of moderate 


extent, and prices fairly steady. English beans and peas mo 


wetken 


RES GEARS ROSAS 


pea hams 


egos 


maine sce ca aunt 


ie eo 


Le con eee are 


af tinal Sy tig AE ae nee erg aes 





1 Net | 
| Profit Appropriation. 
Balance After i? eee . . Corresponding 
-eriod from Pay- |< F . os ad riod Last Yay 
Company. Perio : able for Dividend. Carried to 
Ending. Last | ment of Distri- | Maeerwe | Red 
Account.) Deben- |}; Prefec. Ordinary. Pay | nee ’ 
ra ution. ||: ee Deprecia- Forward Net | p 
Interest. Amount.|Amount! Rate, | #0”, «ec. Profit. | de: 
Gg Banks. ; & ee ee ee e | % | & | &£ £ 
Alexanders Discount ..... peoesee Dec. 31 25,881 115,941; 141,822 6,000 74,250\(t) 164 35.000, 26,572 75869 | 
Bank of New South Wales ........ Sept. 30* | 150,447 348,634, 499,081 244,698; 10 85,000) 169.383 302.425 
Belfast Discount... .......scceecees Dee. 31° 469 120 589 oe 213 6 300 76 378g 
Lancashire and Yorkshire ........ Dec. 31 | 88,867 231,426 320,293 - 191,247, 19 25,000; 104,046 216419 19 
Manchester and County .......... Dec. 31 | 72,618 291.077) 363,695 oe 177,457, 16} 80,000, 106,238 240.3721 js 
Manchester and Liverpool District..) Dec. 31 | 49,969 561,783, 611,752 547,600, 18) is 264,152 510840, Ig 
National Discount..... eccceseees+| Dec. 31 | 47,250 123,005, 170,255 82.973, 14 10,000; 77,282 135050, wp 
SE SPURIOUS cnosccccescccececs Dee. 31 | 126,025 197,019 323,044) 118,000 16: 50,000! 155,044 155.5791 15 
Breweries. 
Crown Brewing ............ eccees| Dec. Sl 7,231 21,448 28,679 13,414 = 12+ 12,000 3,265 27,555) 15 
Electric Lighting and Power. 
Adelaide Electric ....... ose Secccel Aug. 31 18,360 71,638 89,998) 27,534 42,000 12} ; | 20,464 66,398 19 
Financial, Land. 
Niger Company .........0. eoeeees\Dec3lL 1919, 30,497 597,023) 627,520; 30,000  .. os 152,000' 445,520 323,493} » 
North Queensland Mortgage ...... | Sept. 30 440 4,231 4,671) 4,292 7t oe 79 4,439, 
Rubber, &c. | | | 
DD Crvckvetévccesesececcoesse June 30 29.378 19.225 48,603 se | ee 48,603 Dr 5,328 
PE ETED  cadicccces cceneees June 30 7,545 17,098 24,643) 13,635 103 1,442 9,566 10,664 
Tramways and Omnibus. 
{438+ 5 
| 86,400 P£Ord } AS 
British Columbia Electric Railway, | June 30 6,258 279,988 286,246) 72,000, | 61 + tt 4. = Le 12,646 226.9731)! - 
| | { 115,200) * pt Oral] | (Di. Ord 
Other Companies. | 
Rio de Janeiro Flour Mills ........ | Sept.50 | 41,988 175,271 217,259) 159,280) 20+ 10,000; 47,979 138,078 17} 
Shops and Stores. ie 
Stead and Simpson .............. | Dec. 31 | 72,435 43,484 115.919! 9,746 13,131! lo | 20, 73,042' 67,542) 
* Half-year. + Free of income-tax. (t), Alexanders Discount.—144 per cent. paid, less income-tax, and 2 per cent. free of income-tar 


} Union Discount.—Includes bonus of 2%, paid free of income-tax. 





off slowly at about late rates. Oatmeal lower. 
also American, quoted at {27 per ton. Lentils maintained. No. 1 

split, 46s; No. 2 ditto, 43s per 100 lbs. Homeward grain charter- 

ing was on a moderate scale, and rates generally easier. From 

the River Plate tonnage was booked up river loading for heavy | 
grain, January shipment, down to 35s;. February, at 45s now 

offered at 40s, while clipped oats, February, paid 37s 6d to U.K..- | 
Continent. From the Gulf, 7s 6d and 7s per quarter was estab- | 
lished to the United Kingdom, and 20 cents per 100 Ibs Northern 

range to Germany, with 6s od per quarter to Manchester. 
Pacific paid ‘80s for a steamer heavy grain, home. India is again 
lower, 40s and 37s 6d being registered from Karachi to U.K./Con- 
tinent scale basis. 
Trieste, and 7os U.K./Continent, and Durban, home, fixed at 
sos. Maize: Australia steadier, with a better inquiry, 82s 6d 
being paid for a steamer, January-February, and several sailing 
vessels were placed at 60s, early loading to U.K./Continent. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


Ordinary Scotch, | 
! 
| 
| 
j 





— —— seat 
1920-1921. 1919.1920.| 1918-1919. 1917-1918. 
i ' 





Estimated sales of home-grown wheat— 











Cwts. Cwts. Cwts. | Cwts. 
fo tS Se eee 104,156 397,250) 525,291) 298,958 
PIE BOT. oscccccecescecceccoess | 6,370,493 eel 5,590,504) 4,512,193 
Average price of English wheat per s a oe) 1838 ad 
GES oPic ntsc ccsaénsc codbsccsccce se 72 6 | 7 6 7l 2 
ST cnendibenethumbeenamnneniie « 19 9 1411 | 1610 | 167 
* Visible supply "’ in U.S. centres... .bush.| 41,183,000 70,961,000) ¥ | 16,260,000 
SP ccnnsccsppbeltonberkediensd '220,623,000 38,015,000) 


The following is a statement showing the Quantities. Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 


3 painstermsiepeinneeinionenmmniines 


Quantities SoLp, 








AVERAGE PRICES. 





Wheat. — Barley. Oats. | Wheat. Barley. | 


Wheat from Dalny was placed at 67s 6d, | are holding up trade with Australia and the Far East. 


THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| steel branch is quite stagnant, and the famous Sheifield high-spee 


| tinue to be the weakest feature of the trade association, as export 
North | 





(b) Includes bonus of 1%, paid free of income-tax. 


of buying, inquiries are fairly numerous, and some improvement 
should come with some approach to stability of prices. Pig. 
has been reduced about 20s per ton. Bright steel quotations at 
down £5, making a total drop of £10 during three months 
(Juctations are also reduced for strip and rolling works, but » 
changes in billets or finished iron are announced. The to 
steels have almost ceased to be mede. The overseas markets con 
to the countries whose currencies are heavily depreciated hart 
tapered off to small quantities of indispensable material. Hopes at 
entertained of an early removal of the financiai difficulties, whic! 
The out 
look for the steel industry as a whole continues to be gloomy 11 the 
extreme. Last month’s exports of iron and steel materials regis 


| tered a drop of about 40,000 tons compared with November, whereas 


the imports increased. Business in the market for manufacturing 


} : : a . » tle 
fuel is very quiet, the new facilities for export having made litte 


slacks. 


difference to the situation, notwithstanding a heavy drop in om 
seas prices. Continental countries appear to have large stocks « 
American coal on hand. Inland consumption has fallen off to oe 
lowest standard recorded for many years. There is a glut of b ier 
There is a fairly brisk demand for house coal. Prices 
ton at pits are :—Best South Vorkshire hards, 335 2: to 335 8d; ditto 
Derbyshire, 32s 8d to 33s 2d; steam cobbles and nuts, 315 ad to 
32s 2d; branch, 37s 2d to 378 8d; silkstone, 235 8d to 345 Rd. 





Our Middlesbro’ correspondent’s report, dated January a 
is as follows :—Pig-iron: The recent reductions in prices ae 
be said to have stimulated demand for pig-iron, but at least the’ 


. . y what 
| have put our makers in the favourable position of securing 


; : on yable that 
ever orders may be given out. It is, however, not improt “> ; 
reductions of prices in other districts will follow. No. 3 4m 4 East 
Cleveland foundry pig-iron is now quoted 215s per ton, and © 


: . > consumption 
| Coast mixed numbers hematite is 240s per ton for hvme con 


| Oats. | 
qrs bsh qrs bsh qrs bsh | s a | sd@;s4@ i} 
Jam, :2 .ccens 18556 1 | 45,781 6 6065 7, &@ll | 7235)| 415 
S decane 24,301 4 | 61,126 3 10600 5 | 8 7 wel aes fF 
ET douinecnimal 82016 7 83,820 7 %,112 6 | Bs) 67) 472 
BEE 26cceeudsid 69,757 0 71,667 0 14880 7 | 7232); 58 2 4 9 
_ RS 75901 3 | 76131 4 10,317 1 | #72 6 62 5 49 8 
ttttesrere | 88670 0 817,106 7) 72 6 | 1097 | 57 7 





THE IRON AND COAL TRADES. 

Our Sheffield correspondent writes :—The large steel furnaces 
have been idle for the most part since the Christmas stoppage, but 
several have been restarted this week, and a few of the others will 
be gassed next week. Probably two-thirds of the capacity will 
cemain idle until work comes forward. While there is no revival 


i 
| 
| 
j 


Manufactured iron and steel: There is very little new business - 
steel coming forward. Buyers are awaiting further developments 
Given security and a settled outlook, there is no doubt that a - 
large business would quickly ensue. Meanwhile, everything © 


| ALEXANDERS DISCOUNT Co, Lo. 
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Telephones: 1832 & 225 Avenue. Telegrams: “Alexanders, Thread- London. i 








CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 | 
CAPITAL PAID UP- - £550,000 caters 





deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 


Approved Mercantile Bills discounted. Money received o* 
in British Treasury Bills of any maturity. 
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Steel ship plates, home, £24 108; steel ship angles, home, 
£27 108; steel rails, home, £25 net. Iron 
Absence of business In iron and steel is causing ore buyers 
: Sufficient ore is being delivered, but forward busi 
Meanwhile, the f.o.b. price of foreign ore 
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t a standstill. 
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THE COTTON TRADE. 


L tavensoe OFFICIAL QUOTATIONS—January 7, 1921. 
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MANCHESTER, January 13. 
rhe better feeling in the market has been maintained, and 
although there has not been any general improvement, the sales 


in certain sections have been more encouraging than for some time 
k. Producers have had to accept very poor prices, but this 
sort of thing must happen before relief can be obtained. Fair orders 
iave been booked in light fabrics for India, chiefly Calcutta, but 
ony small lots have changed hands in grey staples, There is a 
little anxiety with regard to the political unrest in India, and the 
ack of stabilisation in exchange rates checks any big forward 
novement. Operations for China have been confined to moderate 
mtracts in bleaching descriptions. Miscellaneous fabrics have 
attracted rather increased attention for certain minor outlets, both 
and West, and home trade demand has tended to broaden. 
In American yarns for home consumption, most of the activity 
has been in ring beams, and prices are firmer. Export numbers 
have been comparatively quiet. Isolated cases have been men- 
ned 1 of encouraging orders being placed in Egyptian spinnings 
‘hout there being any general buying. 


(I.) Comparative Statement of the Cotton Trade. 
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II) Compared with Previous Years. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursd: 
Many buyers went to London this week with the inteut 
some fair weights of fine wool if prices were at all reasonab] I 
their surprise, however, they found tha et Government tf * limit 
were still very much too high, and the bulk of the wool was with 
drawn unsold. In the consuming centres it 1s consid i 
that the Government should place reserves on th: so much 
above the world parity, and there is a suggestion that buyer: 

uld boycott the sales until values are allowed to co: 


line with actual trade conditions. In the meantime, there is rather 
less business passing in warp merino tops, but most of the spot 
lots have now been taken off the market. Quotations are fully firm. 
Ihe yacn trade is still depressed, and quotations are irregular and 
weak. Spinners have very little work in hand, and when actual 
business is offered, prices are cut very fine indeed. Conversion 
costs, however, are still very high, and a substantial reduction in 


the cost of production is necessary in order to enable producers to 





put goods on the markets at attractive prices. The piece trade ts 
inactive. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The first series of Colonial wool sales for the year commenc 
in London on Tuesday, on which occasion a rare episode was wit 
nessed, though it is such a one as has more frequently hap 
pened since the beginning of the war than during the so years 


preceding it. The attitude of the Government in regard to reserve 
prices on their wool has created a disgust, the 
majority being of the opinion that a game of bluff is being played 
upon the trade. Sir William P. Raynor had the entire trade with 
him when he made a vigorous protest occasion of Tuesday’s 


feeling of intense 


on the 


sale. He described the Government’s sales as a farce, and it cer 
tainiy is high time the Government officials adopted a different 
policy. The only practical course to adopt is to reduce mits t 


a level corresponding to that on which wool is selling in the other 
markets of the world. To act otherwise is nothing more or less 
than ‘‘ jockeying ’’ the trade. For the sake of peace, traders have 
accepted the British Australian Wool Realisation scheme, but it 
dawned upon the majority what its real object is. The 
contents of the sugar-coated pill have proved to be extremely 
bitter. It is not publicly stated by the sponsors of the scheme 
but my intimate knowledge of the Australian wool market affords 
very strong justification for saying that they are out to destroy 
the prestige and influence of the London market. Not a few in 
Australia would be delighted to see the doors of Coleman street 
Wool Exchange closed, and every wool-using firm compelled t 
operate in Australia. I said this a year ago, when a similar 
scheme was brought forward, and the statement was accepted as 
correct by Australian wool buyers who visited England during the 
summer. It was officially stated last Tuesday that the limits had 
been reduced to the market value of the ‘‘ free ’’ sales in December, 
but buyers no not agree with this statement. Prices for many 


has now 
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parcels of Government-owned greasy wool need to be reduced at 
least 6d per lb, and even then values will be above the cost per 
clean scoured Ib of similar Australian wool landed in London. It 
would be interesting to know if the directorate of the Realisation 
Scheme have had a hand in indicating limits for the current 
series; if so, the trade will know what to expect in the future. 
The present policy only needs to be pushed a little further, and 
wool buyers representing Continental and English trade will refuse 
to bid for all Government wool. The sooner measures are taken 
to remedy the present state of affairs the better it will be for 
evervon¢e 

As far as can be ascertained, the wool sold at the first sale 
showed an average decline of 10 per cent. for merinos, but such a 
small quantity of any description was sold that it is difficult to 
ywote. The Falkland Island and Punto wools that were disposed 
of amounting to 2,000 bales, commanded much better competition, 
and owners were prepared to meet the market, but being all cross- 
breds, they afforded no test of merinos. Thursday's sale should 
offer the best criterion of the market, for the catalogues include 
free wools offered on account of Australian growers. Although 
writing before the auction, it may be confidently anticipated that 
buyers will give excellcut support, and clear the catalogues at 
about last rates. Buyers are unanimously of the 
pinion that Government reserves have not been reduced to any- 
thing like a free selling basis, and it is useless staging and cata- 
loguing wool when selling brokers know there is not the least 
kelihood of sales being effected. 
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VEGETABLE OILS AND OIL SEEDS. 


(FROM OUR CORRESPONDENT.) 

A rather better tone is observable in the market, and a litth 
more confidence is shown. The disturbing factors which have had 
a strong unsettling influence for some weeks are being gradually 
overcome, and although the oil demand does not improve as one 
would like, the time is approaching when industrial consumers of 
iinseed oil especially will have to cover their needs. 

Linseed oi] has fluctuated somewhat during the past few days, 
average value being £37 per ton, ex Hull mill, and £40 London, 
spot to April. Some trade has been done in Plate linseed, upwards 
of £20 having been paid for January-February shipment, while 
holders of spot and afloat show no disposition to press sales. 

Egyptian cottonseed has continued steady at the recent advance, 
and Bombay, on spot, has been about cleared, £9 being asked for 
shipment. Cotton oils are only quiet at a still lower level of value, 
demand being best for crude and technical refined. Other oils, 
such as rape, ground nut, palm kernel, and soya, are quoted much 
below recent figures, but trade is very slow. 

The arrivals of oilseeds, &c., in December aggregated 132,068 
tons, against 183,826 tons in December, 1910. While linseed 
imports were substantial, those of cottonseed were down £0,000 
tons, and palm kernels 20,000 tons. Nevertheless, the month’s total 
was only exceeded by May and November last year. The total for 
the 12 months is 1,395,883 tons, against 1,650,494 tons in 1919, the 
decrease of 254.609 tons being equal to 15.4 per cent. Linseed 
imports were 389,377 toms, against 521,613 tons, or over 132,000 
tons less. Soya beans and rapeseed were smaller imports, but 
cottonseed and oil nuts and kernels were only slightlv behind 1919 
figures. In 1913, which was a very good pre-war year, the aggre- 
gate was 1,285,776 tons. The increase in recent years is due to the 
heavier imports of palm kernels, copra, and ground nuts. 








HIDE, LEATHER, AND ALLIED TRADES. 


——_ 
(BY OUR OWN CORRESPONDENT.) 


The general tendency of the hide market is a shade firmer, and 
at the auctions for butchers’ hides and skins, held in Bermondsey 
on Thursday, a number of classes made advances over the prices 
jast recorded. Best ox and heifers are now fetching from 6d to 
6}d per Ib, with seconds ranging from 4}d to sid. Calfskins were 
weaker on the average, as was also sheep. Regarding sole leather, 
there appears to have been a little more doing on the Bermondsey 
market during the week in connection with bends suitable for the 
repairing section of the trade, and I understand that some small 
sales have been effected in bends of 12/14 lbs average. The buying, 
however, has been very cautious, most of the purchasers simply 
taking enough to carry them on for the time being, teeling convinced 
that when they are again forced to come into the market and re- 
plenish stocks they will find a lower range of values ruling. Prac- 
tically no business has been done with boot manufacturers, and in 
the factories where any work is being done it 1s thought stocks of 
both sole and upper stuff must be getting very low. It is reported 
that tanners also have experienced a little more inquiry during 
the week, and where an odd parcel or two has appeared che ap it 
has usually been picked up. Even these small orders have made 
tanners slightly firmer in regard to quotations, and although this 
does not mean that any advances have been made on the recent low 
quotations, there 1s certainly more inclination to hold out for full 
asking prices. 

In the upper leather market business is practically at a stand- 
still, as the majority of ‘the shoe factories continue to work short 
time. Even the low prices being asked for good 
stock do not tempt buyers except for small lots for 
requirements. 


As before 


class 
immediate 


nentioned, the shoe trade is in a very bad state. 


Retailers fi: » dems : 
\etailers find the demand for boots and shoes falling off owing toj 
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the reduced spending power of the general public, With the rew 
that the number of orders being received at the fa 
just sufficient to keep going on short time a con 
number of employees. 
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OVERSEAS PRODUCE MARKETs. 
Mincing Lane, Friday, January ;, 
Only quiet trading conditions ensued during the greater + - 
the week with regard to most commodities, and in some fone 
prices were inclined to show slight irregularity. = 
SUGAR.—With only small supplies available, business jg 
parcels was naturally kept down, but where sales resulted firm 
were secured. Crystallised West India sold, 62s to 6¢ 
muscovadoes, 42s to 48s; and white Mauritius, 71s 


tree 
Tates 
S, as to Sample 

r . 
American syrgp 


very quiet of sale, and good to fine grocery sold, 25s to 275: ysefs sarv-F 
dark, 20s to 21s. Honey slow. White Californian, spot, sold «x. rarv-F 
unpiled Chilian, 61s per cwt. : 1 >: J 
COFFEE.—The market denoted a steady tone, and demand Dar. T 
ticularly for the better kinds was more active. Fine bold colon 19; brow 
greenish Nairobi, sold, 117s, bold hard grey Vera Paz, 1538 64 vary, | 
Future delivery market quiet. - adv 
CO0C0a.— Market remained in a dull state at about recent rates Good nbay 
fermented Accra, sold, 45s. Butter quoted 1s 10d per Jb round 
TEA.—During the week. 48,900 packages Indian, and 24,809 nunen 
packages Ceylon, were offered, and with active and well distribute METAL 
competition, prices ruled firm while slightly dearer in the case of the e midd 
finer invoices. All useful qualities were readily disposed of $207, 
RICE.— Market quiet and without new feature. Bran steady, quiet | Thu 
and Rangoon, to arrive, quoted {7 10s. Rangoon beans, spot, sold, rch 4 
£9 per ton. S100, | 
SPICE.—Pepper after being firm assumed a generally quieter tone juent 
Fair black Singapore, spot, sold, 43d; January-March, 4d to 44, — 
and 43d; Lampong, spot, 47d; Aleppy, spot, 44d; Tellicherry, d thr 
white Singapore, 8}d; and Muntok, 84d to 9d; ditto, January-March, _ 
sold, 83d to 8id, 8yd. Zanzibar cloves, spot, 1s 1d; ditto, January. pe 
February steamer, 94d; Pimento, spot, 34d; flake tapioca, spot, 2, — 
all per lb; ditto, January-March, London, 18s 6d; fair Penang seed R £73 | 
pearl, spot, 20s; January-March, 20s 6d; small sago, spot, 25s; sago iQ ee 
flour, spot, 19s ; ditto, January-March, 14s 6d. Japanese farina, spot, sh re 
26s ; penaner sane. 238; desiccated coconut, fine cut, spot, sold, a 
578 6d; medium, 6os. 


FRUIT.—The market continued quiet for currants, raisins, and also 
sultanas at generally late rates. Dates quiet, and Siar, ex wharl, 
sold, 33s. 

JUTE.—A quiet, but generally steady, tone predominated during 
the week, and the bulk of business is confined to spot lots. Native 
firsts, assortment, spot, Hamburg, sold, £41 to £43; lightning, same 
position, from £32 to £34; heart assortment, at {28 10s; native firsts, 
subs, January-February, Hamburg, £33; ditto, to Genoa, £34 10s 
Hessians quiet. 10 0z, spot, 29s; 8 oz, 25s; A, twills, spot, 80s 
B, 67s 

HEMP.—Manila developed a dull and weaker tone, and J grade, 
January-March, quoted /56; K, £50; L, £49; and M, {3 
New Zealand slow. High points fair, October-December, £52; and 
fair, {50. Italian idle. 

SHELLAC quietly steady, with spot sales on the basis of 3408 to 
3508 for fair T.N.; March delivery sold, 225s to 280s and 245s; May 
225s. 

COPRA.—Market slow, though prices were steady, as sellers 
refrained from pressing their sales. F.M.S. Straits, January-March, 
London, sold, £38 to £36 10s; ditto, Rotterdam, £38 10s to £37 
Ceylon, January-March, London, quoted at £37 10s. Palm kernels 
quiet. January-March sold, {24 10s to £25, and later {24 5s. 

MENTHOL,— Kobayashi and/or Suzuki, spot, sold, 25s 6d; pepper 
mint oil, ditto, 4s ro§d to 58; aniseed, spot, 3s 3d to 3s. JPeth. 
slab camphor, spot, 4s 9d; Chinese, 4s 6d; crude, 2s 44d per lb. 
Japan wax, spot, 115s. 

EGG PRODUCTS.—Market steady, but general trade ruled quiet. 
Liquid hen yolk, prime, sold, 80s ; January-March, sellers. 85s; April- 
June, sold, 87s 6d ; liquid whole egg, spot, quoted, 7os per cwt Dned 
yolk, spot, prime, 7d; native dried whole egg, spot, 74d ; spray, 1 34 
hen albumen, spot, 3s 8d per Ib. 

RUBBER,—There was a fair trade in force this week, but prices 
disclosed some irregularity. Plantation crepe, spot, sold, 1s 2d; 
January-March, 1s 24d; April-June, up to 1s 4d, then 1s 3}d; July- 
December, 1s 5d to 1s 43d. Sheet, spot, sold, rs o§d; April-June, 
1s 1d to1s2d. Fine hard Para, spot, quoted, 1s o}d ; soft fine, 15. 
and Caucho ball, 11d per lb. 

OILS.—Linseed easier. Spot, 


net, naked, 36s; January Nes 
358 6d. Rape lower. 


Crude, spot, 73s ; refined barrels, 72s. Cottoa 
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Crude Egyptian, 34S ; 
‘China wood dull. Hankow, 


snot, 658. Coconut quieter. Ceylon, spot, 728; January- 
Ong, ee Eee. Cochin, ditto, 70s. Soyaeasier. Oriental, afloat, 
er barrels 45s. Japan fish lower. January-February 
ses, 408; be » 4 


English, spot, 20s. Groundnut | 


»8s Cod liver quiet. 
— ; 478; deodorised (barrels), | 


English crushed, naked, spot, 
s. Turpentine quiet 
April, 100s. Rosin lower. : 3s 
‘acs 6d; K, 368; M, 36s 6d; WW, 37s; French, F/G, 34s; 


as WW, 378; extra pale, 38s. Petroleum steady. American, | 
‘oe add: and waterwhite, 2s 4}d per gallon. ; 
QILSEEDS.—Linseed: Market dull, and Plate weaker. Calcutta, 
snuary-February, quoted {22 10s; April-June, £22 10s. Bombay, | 


souare-February, £23 10s. Plate, afloat, Hull, sold, £19 tos 
, (19. January-February, new crop, sold, £20 to {19. Rapeseed 
»wer, Toria, January-February, sellers, £20; real bold Ferozepore, 
19: brown Cawnpore, {17 10s. Cottonseed irregular. Egyptian, black, | 
ovary, sold, {12to {11 5s. Bombay, spot, Hull, 9, Gingelily 
7 Chinese, January-February, to Continent, quoted, £29; 
Castor, Bombay, January-February, Hull, £18. 
und nuts quiet. Coromandel, machine-dried, January-February, 
nunent, $20 per ton. ; 
METALS.—Tin: The market manifested an easier tendency until 
» middle of the week, cash declining to {204 10s, February dates 
foo7. with three months’ chiefly at f211. Little change character- 
| Thursday's movements when cash changed hands at £205, early 
{209, and three months’ f21r ros to f2rr At Friday's 
m, cash receded to {200, and three months’ to £203, while sub- 
ne at {205 and {204 ros. Copper: Dearer at the week's 
mmencement, while in good demand, January being sold at £73 15s 


eacy 


nha t £25 





' 
juentiv ac 


nd three months’ down to {74 and improving to £74 12s 6d 
res declined until Wednesday, chiefly forward, cash selling at £74 | 
mi three months’ to {73 17s 6d A quieter feeling prevailed at | 
rsday's meeting, rates being practically unchanged. Cash sold | 
t {73 17s 6d, end of March £73 1osto £73 15s, and three months’ 
°3 17s 6d to {73 15s. At Thursday's session, values eased, with 


sh registered at {74 to £73 5s, and three months’ from {£73 15s to 
Electros, {51 to £83; best selected, {79 to £80; strong sheets, | 
130. Wire bars, {82 to £83. Lead: Steady at {23 10s to {24. 
pelter: Easier at {24 178 6d to £26, as to position. Antimony: 
nchanged. Aluminium: Home trade, £165; export, £185. 
TALLUW.—Messrs Colchesters and Woolner write as follows on 
anuary 12th:—The tallow market was quiet during the week, and 
prices mostly 2s lower to-day. There has been some improvement in 
fe demand, but it still comes far short of the supply, and sellers are 
pxious to make more progress. At auction to-day 2,359 casks 
‘low were offered, and 155 were sold. Quotations are :—Australian | 
Fine, 538; good to fair, 50s to 45s; dull to dark, 41s to 
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Bombay, nominal; common edible, | 37s; hard, sos. 
spot (barrels), 75s; and Hong | 45s; dull to dark, 39s to 38s; sweet, 65s. 


111 


Australian beef: Fine, 53s; good to fair, 48s to 
Present shipment from 


Australasia: Mutton, fair coloured, 48 degs., 48s; and mixed, 438, 
c.i.f., London, 45s. i 
4s. Town tallow, 44s per cwt. 
stuff, 29s per cwt. 
ex works. 
American, spot, 100s; December, 100s: | casks, net, f.0.b., good coloured, none; fair to dull, 42s to 37s 
American, grade B, 34s; F, | fat: White, none; pale, 40s; benzine, 36s; melted stuff, 35s, f.0.b. 


The market letter is lower: Tallow, 3s.; stuff, 
Rough fat, per 8 lbs, 44d; melted 
Quotations are:—Town: 41s net cash, naked 


Country: Frail casks, 37s; 


‘ 


home melted, shipping 
Bone 





METROPOLITAN CATTLE.—Jaxcvaxy 13 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 





Correspondence invited. 


Chartered 1836, 


Capital and Surplus - $10,000,000. 


Member of Federal Reserve System. 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





























s d om 4 s d s 4d 
Beasts—Herefords .... ; Sheep—Downs........ 15 6 to 18 0 
Shorthorns ........ ee Longwools ........ 15 0 16 0 
OO eee 3 4to13 6 Crossbred .......... 16 0 17 6 
BEER vceceveeccee 12 10 13 6 ee ; as 
Scottish ..... peta . Ee | DLamb—Downs........ nom. 
I Tsien a6 otnavatns 12 6 12 10 
CO Eee ll 0 i 
Heavy Bulls ........ ll O ll 8 
LONDON POTATO MARKETS.—Jaxcary 13 
Per Cwt. Per Cwt 
s d an s d s 
ere 8 Otoll 6 DO dcicccensne 9 Otoll € 
a ae 8 0 ll 6 Biaoitamds ....sccses 7 6 10 6 





LONDON, Fripay. DRUGS— s 4_s d | INDIA RUBBER—Ib—s 4d 8 d | PROVISIONS— sdsd 5 sds a 
WHA—dutydsdplbs ds d Aloes, fine E.I., p. cwtl50 0 180 0 Para, fine, hard, spot 1 04 9 0 | Butter—per cwt. SPICES—Pepper, per!lb— oe 
nidad, perewt. . 70 6 78 0 Cape, good to fine.. 70 0 75 0 | Plantationcrepe .... 1 2 0 0 | Irish creamery ....240 0320 0 Singapore,fairWhite 0 6 ; 
anada a .4% 0 55 0 Balsam Peru ..perlb 23 0 24 0 | Do factory ...... pom Black Singapore .. 0 4% 0 44 
yion, plantation .. $5 9129 Q | CAapivd « ....cesereee 43 5 6  INDIGO—per Ib— | Australian ........ 336 0 White Siam ...... 0 %& 0 0 
nayaquil 72 6 95 0 Camphor— Bengal, good red vio- Argentine ........ } iS 0 35 00 
a, fin 50 0 56 90 Japan, refined .... 5 9 6 0 et to fine........ lo 13 0 Bacon, sngd.—Irish. .185 0 210 0 Cinnamon—ist sort 15 00 

te Cardamoms, Ceylon.. 2 6 5 6 Mid.ord. vio. togood 9 6 10 6 ——S 207 0 0 0 ~"Do and 36 68 

FFEE~42 per cwt Cantharides....pertb 0 0 0 0 Low to good ord. 50 8 0 | Canadian ......... 198 0 0 0 ee 13 090 
india fineord gd.rd 95 0116 9 | Castor-oil........ ewt 8 0 9 0 | Madras,dryleaf,good 5 0 6 0 |  American:........ 160 0195 0 a os 12 00 
Do good to fine 18 0125 0 Gum Benjmn. Sum. Do lowtoord.... 16 4 0 Hams—Irish ........ nom a ee ae Sa 
ta Rica.ord.tomid 8 3115 0 seconds ..percwt 7/100 1/100 Kurpah,gd.mid.togd. 7 0 8 0 Canadian .......... 175 0186 0 ee 0000 
{rood to fine 20 0140 0 Olibanum, drops .. 000 Low to mid........ $6 60 American .......... 100 018) 0 Cassia Lignea........ 0 8 
utral American, gd Ipecacuanha ...... 0 13 0 HEMP— Lard—Irish bladders,135 0145 0 Cloves—Zanzibar.... 1 2 1 3 
aor to mid 7 0 95 0 pe sengteetomane 9 00 r ton— £3 American boxes,561b138 9 O 0 i ersvtuwdned . 2s 
Mid. to fine 100 0120 9 | Musk pod, China ..0z120 0 0 0 | St Petersburg, layer 145 0 Pork—per 8 Ibs ...... 10 8 18 0 | Ginger—per ewt— 

Ombian, ordinary. 75 0 77 6 Oil, Cassia ....perlb 7 0 7 6 Manila, fair, afloat.. 58 0 Beef—Frozen, per8ib 6 8 1 0 Gochin, cut _.186 0 1460 0 
} ed or wmd 80 0 9) 9 Pe aeicenecens 2106 3 0 | N. Zealand, spot,high fair 54 0 Be titre ere 11 8 14 G Do small rough. 47 6 52 6 
/o mid. to fine 6 0110 0 Peppermint,H.G.H.65 0 0 0 JUTR— ss Cheese-cwt-Canadiani5¢4 0 160 0 Do washed ...... 69 0 6 0 
IEMICALS Rhbrb.,China,frtofn 9 0 10 0 Native first marks 8 Gonda, per Ib...... nom Japan...... ae 0 
aga DYE STUFFS, &.— Jan./Fel “tuals 39 000 Eng, Cheddars ....145 0 18 C Jamaica .......... 1 0190 0 
id, citri perib 2.7 2 9 | Galls, China..percwtllG 0 0 0 ee ee Cheshire .......... 145 0 186 0 
ae 2% 0 Turmeric Ben al. 5 0 G G Dutch 168 0174 0 Mace ..........perIb 0 6 1 0 
Sralic, net 1 o i , Madras, dnger'-..... 2 0 3) OO ep _ r s 3 @ E in Nutmegs, goodto fine 1 @ 1 4 
Artaric, Eng 20 21 Gambier, block ...... 3% 0 37 6 Do do 10/2,,.. 20 36 aa deegurtbal 38 0 42 6 Smalitomedium.. @ 7 0 9% 
p Orelgn 20 21 Cutch, ord. to fair.... 35 0 45 0 Do do 4; 6 Trish ....-.+++++++- 30 40 «0 Chillies— per cwt ....150 0140 6 

m lump. pert a ins. £8. 3 I 
Do grouna’ ton £25 99 2600 DYEWOODS— £5 Do do 14/16,,.. 2 0 3 6 FLOUR—280 lbs— 2 F ; 
mmonia, carb. p ti £2600 2700/0 | Bragil........perton 18 0 Do do 17lb&up 2 3 3 0 ee 7 790 «060 TALLOW-— per cwt. a 
Muriate Whine eae 7. 220 8 | Fustic, Jamaica...... 19 0 Bark Tanned Sole 3 6 ¢ 0 , : Good matton ...... 0 

“, White.ton 70 0 75 0 ’ RICE—per cwt. c.if. oe 480 «0 6 
Sulphate £25 0 o ME A phidesaeenate 20 0 Shidrsfm D8 Hides 010 1 2 anne No. 2 200 6 0 | | (Beet... 
ule, lump.per toni = 0 Lima Wood........ 20 0 Do WS do 10° 1 6 oe ag Hy ey Fe PIOCA—per Ib— 

-owder Septen 4 anf Logwood, Campeachy 19 0 Belliesfm DS do 0 7 610 <p Seaplane TA Flake. ¢, cae ie wo 2 
hes, pot... ner « wrnss 4 259 0 Honduras ........ 20 0 Do WS do 09 10 ROSIN— per ton— E. L. Flake, air, oo 200 2 
Pearl do do - 2 0 GES cocccecccee 19 0 Dressing Hides.... 2 0 2 6 American .........- 3400 37/0 Pearl .......pere = 
ching pwar. p.tn. 25/0°0 27/0/0 Sanders ........ 12 0 Ro.Eng.Calf,20/30lb 4 0 6 0 | French ............ 3540/0 3800 | wpa auty 10d, British 
WAR, crystals . cwt 32 " a ; ns Ceylon ...... 22 10 Australian Sides .. 1 0 1 9 SAGO—Pearl,per cwt 25 0 25 6 | or iaathe ’ 
oO powde } i 2 ~ ion a 
patarae "88 8) RENN 5 § | MBRAUs Boomer a 5 gg | Megofomr 1 2 08 | togimiant Colm 34 tf 
powder... 175 0 160 9 Pernau HD... **"*’ nom t selected ...... 79 0 8 0 SHELLAC—percwt—s dis d eee aa 
mel perlb 5 2 6 6 | Slanetz U/A Medium nom Sheets (strong) ... ue é am Orange. os — - . = ; eee Pekoe...... @ 74 3 6 
ine, dry as eercecvee sda 5 nd, fair ne . ceeoenes . a 
trate of Boda, ; ten 20 : aet FRUIT—Now s dis d § Lead—Eng. Pig p.ton25/16/0 3/0/0 TN Orange........ oO 0 00 | Se ---- H : 0 ly 
tash— wey SONU — al. “Soe 2 ; a ; 1 = ri besee aane C 24/00 | Garnet, Lac,AC, blky = 0 0 Pekoe Bouchong .. 
hlorate, net — cases 18 ter G.O.B....... 4/17/6 2600 Button=- Pure ...... 4 0 0 ; al 
Promiate...""""" 3g a pe Malaga cases 00 00 The Eo lish ingots 206 0 207 G Blocky (TN) ...... 315 0 320 0 7unen~ Taber & Hon © pod 
Tene crelen Sees Lemons, Naples, cnees Q 3 3 0 drandace, A "30 se 8 SILK—per Ib. | con ta yel pine large now 
ion berton & 0 60 0 Do boxes 0 0 6 O ds 0210 9 China—Biue Elephant 26 0 27 6 A 
-Ammon Saleen 2 sae 3 Do Sicilian boxes 14 J 21 0 OILS—Fish, perton—-2£ s £ s juntos detecntésace - ; = : TOBACCO— 
aBicarh..per ton 2140/0 “aes Do Malaga cases 0 0 0 0 Gath. gallt..csccc.02 8 0 90 C i——e “0 0 00 | Duty 8/2—10/44 per Ib. 
Petals. exehip. p.tn 2200 16/0/0 Do boxes 0 0 0 0 | Seed, Linseed, perton Japan *srereree* 30 9 360 «| «(Virginia leaf— sdiad 
tall 100 25 «© HIDES—Wetsalted— net, naked ....., 3% 0 Iisin.-Raw, tr. Milan 33 0 3% 0 Common to fine.... 1 6 2 6 
a -.. 200 S00 Australian....perib 0 & 0 10 Rape, refined ...... 72 0 ; es Snndeen an ee 
ar of led white ton 0 00 00K West Indian ...... 08 O10 SD Site aeteniaalec 65 0 SHELLS—M.-0'-P. per cwt— Kentucky leaf— 
relgn white 08S 6 hesior amas Bee: 0609 Cotton-seed, crude .34 9 0 0 Manila, bold ...... £1000 1400 = ANC: . iano ne 
: Pinive— oe . Lisbon ........ 09 O16 Edible refined. .. 46 0 48 0 BERETED cc0scsccce 150 0/00 — Pascoe Roe 
peetsh Brands.... nom Deve Beoasi so saliatiain. 012 0 2% Opgee-ems, erude 70 9 7216 ney ----.-+---- OR wae ous careceserenes 1626 
5 Ores do .. sll 4 ry salted Ca ec 6 CM nom - Australian...... 5/0, - Seccese socecesce 
baleCopper, pin. ¥ on 0s Madagascar ...... - 09 O12 | Palm 0 4 0 Bombay ............ $100 6100 | pergee ane Sumatra : : : : 
Iphc - nom Central American.. 010 0 16 05 0110 0 | BUGAR—per cwt duty Se fd, 68 | Fons 2 2 oe 
= +» 200 2300 Buffaloes,Singapore.. 0 8 0 9 asd recent. polarisations d s d ee 6160 10 
/ - 2100 200 Penang ....... - 010 0146 5 0 0 { BW. 1. muscovado.. 2 0 48 4 ann... 6686 
i Chinese,p.1b5 6 6 0 it anewed 012 OM 24% 00 Crystallised ........ 02 0 6 6 Cigars,duty 187 perib 2 6 up 
gla crore © 6 6G MarketHides, London 7 sete nom ' 
/PRAW per ton, rye ox&heifer 6 64 0 0 £21726 0 6 | Rerixgp—London— | of 
Malsbar, Jan tee’ | 8 Do light do 06 00 | Yellow Crystals.... 65 0 | TURPTINE, p.cwtite 9 0 9 
lon " now 2nd ox, heavy...... 0° 54 0 0 La Plata Jan./Feb..... £19 0 | Qubes............. 7% 3 
BBingapore “""** 57:20 Do light . 06 00 Bombay, p.tn, Dec/Jan. £2510 | Crushed... 02.2.2... 72 0 | WOOL—Colonial, per ib 
Susie" $6 38 pest cow .... ‘ ba 8 : Calcutta,p.tm, Dec. Jan. £2210 | ) ay FE eevee 72 G aie ne 29 3 7% 
- tees 5 i white . om Ci erizo, superior 
HINEAL—per tb 2 5 36 | Besteaif .. 01 é o | PORTLAND CEMENT— co a | gresy.... 23 3 % 
fed do 0 m8 0 Best, pertondelvd. 46 0 60 0 | Other white..48 0 490 | Fine © 82 38 
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‘Put your Money 
TREASURY BONDS 


and enjoy freedom from 
financial anxiety. 


()*x you have invested your money in the 







New Series of 5-15 year Treasury Bonds 

you can lock up the official receipt, secure 
in the knowledge that your Bonds will be worth 
as much in five years as they are to-day. By giving 
due notice that you want your money repaid, you 
will be able to get it back in full in any year 
between 1925 and 1935. You avoid all danger of 
ultimate depreciation in value when you buy 
Treasury Bonds. 


Till then you will get a substantial income from 
our Bonds——5, 6, or 7 per cent. on British Govern- 
ment Security. Five per cent. is the minimum 
uaranteed for the whole period until the Bonds 
are redeemed. and for part of that period you will 
certainl et more—the first dividend, payable 
next May, will be at the rate of 7 per cent. 
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You can invest as little as £5 and as much as 
£5,000 in a Treasury Bond ; and there is no limit 
to the number of Bonds that any one individual 
may buy. Dividends are paid half-yearly, in May 
and November. 


Buy Treasury Bonds at your Bank, 
through your Stockbroker, or at 
any Money Order Post Office. 


Bank Issue: {£50 Bonds and upwards. 
Post Office Issue: £5, £20, and £50 Bonds. 
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JANUARY 15, 1921. 


Che Economist, 


WEEKLY COMMERCIAL 


TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 


Vol. XCII. 


ALLIANCE 
BANK OF SIMLA, LTD. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs. 1.00.00.000 
issued and fully paid— Rs. 88.51.800 
Reserve Fund— Rs. 42.00.000 

Reserve against depre- 

ciation of Government 

Paper and other investments Rs. 11.00.000 
Branches in all the principal Towns in India. 

Deposits RECEIVED, DraFrts ISSUED, 

BILLs PURCHASED, and all classes of 

—— Banking business conducted. 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents : 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 

London County Westminster & Parrs Bank, 

Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 


and Uganda.) 
Had OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Cochin (8S. India) Newera Eliya 
Chittagong Zanzi 
Rangoon Momsbese ) Kenya 
Mandalay Nairobi | Colony 
Aden and Nakuru 
Aden Point Kisumu 
Colombo Entebbe } 
Kandy Kampala fCenin 


- Jinja 
mn waeem.} Tanganyika Territory. 
SUBSCRIBED CAPITAL 
ParD-UP CAPITAL 
RESERVE FUND r 
The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,500,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore. Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 

oney are received for fixed periods at terms which 
nad be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


) British 
E.A. 


SWISS BANK 
CORPORATION 


43, Lothbary, 
London, E.C.2. 


Paid-up Capital & Reserves 
£6, 120,000. 


AT THE GENERAL POST OFFICE 


Price One Shilling. 


SATURDAY, JANUARY 15, 1921. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS : 


London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 


Telegraphic Address: CREDITBANK. 
Correspondence invited. 
STN AE A A LATS, PR ne 
NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Handei-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... saimnldiinndontousn F.80,000,000— 


(£6,666 666) 

STATUTORY RESERVE ............... F'.17,353,234— 
(£1,446,107) 
EXTRAORDINARY RESERVE ...... F’.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI, KOBE, and all principal ports 

in the NETHERLANDS INDIES. 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 
England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


Brancnues: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


COLLECTION 
OF ITEMS THROUGHOUT HOLLAND 


All Banking and Foreign Exchange Business 
ee eS ee ee 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, Cornhill, E.C. 
Telegrams: Natbank, London. 


The Bank has Agents in al! the Principal! Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in ali its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks. 
Commercial Houses and others having business 
interests in Turkey are invited to apply for terms 


AS A NEWSPAPER, 


No. 4,038. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden. 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


HUMPHREYS, LIMITED. 


is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from the 
M4th January to the 28th January, inclusive.—By 
order of the Board. 

A. J. McMILLAN, Secretary. 


Notice 


PHILADELPHIA COMPANY. 
DIVIDEND No. 157. 
Pittsburgh, Pa., January 3rd, 1921. 


A quarterly DIVIDEND of Tic. per share. being 
14 per cent. (one and one-half per cent.) on the par 
value of $50 a share on the common stock of this 
company. has this day been DECLARED payable, 
January 3ist, 1921, to stockholders of record January 
13th, 1921. 

Cheques will be mailed. 

Cc. J. BRAUN, Jun., Treasurer. 


ENGLISH SEWING COTTON COM- 
PANY LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary Shares of the above 
Company will be CLOSED from the 25th January 
to 8th February inclusive, for the preparation of 
Dividend Warrants. 

A. F. 

17th January, 1921. 


THE TATA 


BAYNES, Secretary. 


INDUSTRIAL 
BANK, LTD. 


Capital . Rs.12,00,00,000.0.0 


Authorised 

Subscribed Capital. Re. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,561,19,321.0.0 
Reserve Fund ° Rs. 8,50,000.0.0 


Head Office :—_BOMBAY. 


BRANCHES: Cawnpore, Wyderabed 

ee ee Se hae 

London Committee: A. J. David. H. 
Guedalia, Esq.. R. Tilden Smith, 

H. Treble. Esq. 
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Iusur THE UNION BANK OF SCOTLAND, LIMITED. § $a 
Fe Ma oaiiialantsiigeemsi ESTABLISHED 18%. | | = 
——_—___—— SUBSCRIBED CAPITAL . - 25,000,000 FF 
YOUR FUTURE SAVINGS PAID-UP CAPITAL - - - = £1,000,000 ‘BR 
pomve RESERVE FUND . - £1,000,000 | 
You may guarantee your savings DEPOSITS - a a 4 é £31,307,229 FO 
to your family if you die and to 
yourself if you live by means of an Head Offices: | 
An ENDOWMENT POLICY. Oh EMGRA Tih Ios Branches thronguoct Soouand.  ”  TONO™ STRBBT| TB cue 
PRUDENTIAL ASSURANCE Co., Ltd. LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager. | ve 
——— prey Cosine of HOME AED FORBIGH Banking Business transacted. eg 
REFUGE ASSURANCE COMPANY Daud inewiwwai. | Tl eer 
LIMITED. This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Stree, | Fore 
Chief Office: OxFoRD St., MANCHESTER. eee, a, {seem ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at aii the } Cou 
ator year endine December sit 191, || pepo sscaved 0 interarm nnd OME Dunne ond Se TTINDT Gene aee || | oom 
ASSETS EXCEED £17,300,000, re 
EES J/LONDON AND BRAZILIAN BANK, } — 
a a. 
BRITANNIC ESTABLISHED 1882. LIMITED. | TI 


ASSURANCE 6C0., LTD. || Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | & 


Life and Endowment Assurance business in all branches 











Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre | 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED | ws 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe), | 
f NTE PORTUGAL: Lisbon, Oporto. 


y 


j 
SSTAL FUNDS £8389 2.000 || Paid-up Capital - : - . - £1,500,000 | By 
tein. Reserve Fund - - - - - - £1,500,000 | § 
BROAD STREET CORNER, BIRMINGHAM. 
= a — MANCHESTER AGENCY : | Bb pre 
— 1 a 
: LO Nant be canst Fsn yen Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency || lis 
; a oe pone | Dept., York Street, Manchester. fe. 
ae Annual and Prospectuses can | ing 5 
* Neate ell TS BELFAST AGENCY: Northern Banking Co., Ltd. | 
ie) BRANCHES: | hear 
; ——_—_—— “cuss 
in BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, | wher 
2 
| 








i | | 
He PACIFIC, Agents or Correspondents throughout the World. Bills negotiated, advanced | 
i aaiwiy upon, or sent for collection. Exceptional banking facilities offered through 
is the branches of the Bank, and its numerous Agents and Correspondents for | 
i the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
’ Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 
ie Bureau of 
nr eermarenanapr ll The annual premium for a man aged 30 is about 
ai Ve its 
Bureay of Canadian Information, wil furnish £27 for each £1,000 payable at death ; and at age 
every phose of industrial and adricultural 40 about £34. Such a policy shares in profits 
Library’ maintained. a the head European and, for over a Century, the Claims paid under 
eibGen late RL eae whole-life policies have, on the average, been more 
’ ndaeaiien, hedden eactde an, than doubled by addition of bonuses. 
4 Ts . » Seanad y being revised e i e 
3 and brought up-to-date. 
tT No charge or obligation attaches i - E t b ] L f 
i vice. Business organizations cre invited to qg u I a e o 
4 make use of it. or further particulars 
write or call— Ss t y 
The Cuadan Pace Raiwy || ASSUPance Ssocie 


es oe MANSION HOUSE STREET, LONDON, E.C. 2. 


Colonization and Development 
62/65, Charing Cross, London,S.W. 1. W. PALIN ELDERTON, Actuary and Manager. 


ee ee, 


iniies cememmmeenenmmenne ener mnenanaeemnmmneemaataetaataae 
. . ELEGRAPH CYPHERS 
Investors’ Monthly Manual a mane AND TERMINALS, 





eNTaat WM. DICTIONARY WORDS, ARTIFICIAL aaee, i 
. 
An indispensable Work of Reference to everyone A LSO WwW H i T E LAW Ss P H RAS E co 
interested in the movements of Stocks and Shares AND FIGURE TABLES. 
and absolutely free from connection with any Office: 39, LOMBARD ‘STREET, E.C.3.- 
financial house or speculative agency. 





“Tas Investor's MonrHity Manuva, of which 


most Insurance Offices have a copy, contains TION 
various particulars as to prices, dividends, &c., and THE THREA I OF Pp ” 
anyone who is not already familiar with it should ‘al Preference 
certainly make a point of carefully examining it ; and, This pamphlet, which is a collection of recent articles from The Economist, on Imperia 1 revolution 
i . . eo U 
Sncedeinamsemmmmaendnemmentoen and the danger of a Tariff, should be read by all who are interested in preventing the threaten 


reading.”"—-Mr. JOSEPH BURN, P.1.A., of the | of our Fiscal System. 
Prudential Assurance Company. 


. Price 4d., Post Free Sd. 
Publishing and Advertisement Offices : 


3 Arundel St., Strand,London.w.c.2 | Published by The Economist, 3 Arundel Street, 008 ; 
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| 


‘BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


43 BISHOPSGATE, LONDON, E.C.2 


| 


|| telegraphic Address 


Surolgna, London,” | 


| Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


BRUSSELS OFFICé: - 
AGENCIES in ali Parts of the World. 


Foreign Exchange. 
\Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
‘Peposits Received. 
|General Banking Business Transacted 


‘| all Communications to be addressed to “Tu 
| ManaGeR.”” 


- 2 & 4 Rue Royale. | 


The Great Alternative 


/Saner Politics or Revolution. 
‘By LEONARD J. REID, M.A. 
] 


Crown 8vo. 6/6 net, 


| PRESS OPINIONS. 


“ His indictment ot the criminal folly of Bolshevism 
| is most effective." —Moruing Post. 
“A sound and rational contribution to political 
controversy. . We recommend every think- 
| ing politician to read it.''—Saturday Review. 
| “An able plea for a great New Liberalism." 
| Scotsman. 
“To unsettled and troubled Liberals we would 
| heartily commend it. It is a finely suggestive dis- 
| cussion of certain vexing questions with the solution 
| whereof Liberalism is vitally concerned."' 
Liverpool Daily Post. 
“ studiously moderate.""—Economist. 
“Sane and thoughtful writing."’—Daily News. 


[LONGMANS, GREEN & CO., 


39, Paternoster Row. 


THE 


ECONOMIST. li. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. Guaranteed Stock 
““A” Preference Shares issued to N.Z. Government 
“B” do. do. do. do. do. 
Ordinary Shares, £6 13s. 4d. each, fully paid 


£529,988 
500,000 
250,000 
1,500,000 
£2,779,988 
Reserve Fund and Undivided Profits ... .. 82,646,620 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yield of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new “‘ Housing Act’” to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 


GLYN, MILLS, CURRIE & CO. 


Established 1753. 


Dr. LIABILITIES. 


To Capital paid up 

To Reserve Fund 

To Current Accounts. . 

To Deposit Accounts . . . 


To Reduction of Bank Premises Account.. 


MEMORANDUM. 


Liabilities on account of Acceptances, 
Endorsements, etc. (covered by Securi- 
ties), not included in Balance Sheet, 


£1,727,508 3s. 2d. 


10th January, 1921. 


.. 20,306,647 12 
8.700.857 16 


£30.654.816 14 11 


A. MAXWELL, 


General Manag r. 


Registered with Unlimited Liability, 1885. 


67, LOMBARD STREET, LONDON, E.C. 3. 


ASSETS. Cr. 
£ s. d. £ s. d. 
1,000,000 0 3y Cash in hand and at Bank of England 6,852,996 16 0 
500,000 0 By Money at call and short notice.. 7,199,750 0 O 
By Investments 
National War 
5% 1922 
Ditto 5% 1923 
Securities of, or guaran- 
teed by, the British 
Government. . 

(The War Loans included 
in this category are 
valued at or under cost) 

Colonial Government 
Securities 


Bonds 
.- £1,000,000 0 0 
500.000 0 0 


147.311 6 0 


4,886,512 18 6 


43,732 14 6 

: wa 6,450,245 1: 

By Bills discounted, Loans, and other 
Securities o* *- 

By Bank Premises (Freehold) ee ee 


9801. 824 5 11 
370000 0 0 
£30.654.816 14 11 
ALGERNON H. MILLS, 
WOLVERTON. 
L. CURRIE. 


{ Managing Partners. 


Auditors’ Certificate and Report. 

In accordance with the provisions of Section 113 of the Companies (Consolidation) Act, 1908, we report that we have 
examined the above Balance Sheet with the Books of the Bank, and have obtained all the information and explanations we 
have required, and we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a trne and correct view of 
the state of the Bank’s affairs according to best of our information and the explanations given to us and as shown by the Books. 


10th January, 1921. 


KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants. 


Every description of British and Overseas Banking and Exchange Business transacted. 
The Bank undertakes the office of Executor and Trustee. 
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«Banks, &c. 
THE ROYAL tants CANADA 


Venezuela and Colombia; British West Indies, 
French West Indies: British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 


William Ps 
RENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in J sone. ) Established 1880. 
Capital = 


Bubscribed .. Yen 100,000,000 
Capital Paid-up ans + 100,000,000 


Reserve Fund ... se one --» os _ 50,000,000 
Head Office oli el YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonos<eki, Singapore, Soura- 
baya, Sydney, Tientstn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

Tne Bank buys and receives for collection Bills of 


Exchange, issues drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 


Deposits received for fixed periods at rates to be 
obtained on application. 


don Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprtat Aut Pain Ur 15,000,000 
Sitver Reserve . s+ $23,000,000 
Srxeriine Reserve held inLondon +» £1,500,000 


Reserve Liasiviry or Proprietors .. $15,000,000 
Head Office—Hore Kone. 
Chief Manager—A, G. SternEn, 
Brancurs and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, ae 
bw olombo nag + Hankow, arbin, ~~ : 
Shanghai), ee. oe Johore, Kobe (Hiogo), vala 
r, London. yons, Malacca, Manila, Naga- 
7) ew York, poor enang, Rangoon, Saigon, 
Ban Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
Commurrer in Lonpon: 
Sir Cuaries Appis, Chairman. 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir Sutherland. 
A. M. Townsend. Cc. F. ham. 
ManacGers tn LONDON : 
Bin CHARLES ADDIS. H. D. C. Jonzs, 
= a John MacLennan. 
untant, W. M. Blackie. 
GRACECHURCH STREET, LONDON 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 


$i 
DENISON MILLER, 
K.6.0.6. Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking ar¢é ¥ xchange Business of every descrip- 
tion tranvect.u. Bankers to the Government of the 
Commotwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,886 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1920, 
539,795 Savings Bank depositors 
had balances... Se .. #17,982,402 
Genera! Bank Balances ie 41,002,909 
Other items ie oe 4,694,101 


263,679,412 


ee renee 
London Office: 36-41 NEW BROAD S8T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chili 


Dollars. 
106,000,000 
58,000 000 
106,000,000 
10,000,000 


iago and 
in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
aleo pened and deposits received 


ie G. E, Hart, on hy at 
Pub the Proprietors at Granville House, Arundel 


THE ECONOMIST. 


‘January 15, 1921, 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
SSvARL SED seas. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1,100,000. 


Uncalled, £3,900,000, 
£1,000,000, 


HEAD .OFFICE—Epmxevnan. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES | BANK OF MONTREAL | 


Assets, 3lst Mar., 1920 ...£75,544,242 6 9 


The London Office issues Drafts on Demand on | 


its Head Office and Branches in Australia, New 


8,275,000 | 
4.765.700 | 


Zealand, Tasmania, Fiji and Papua, and on its Cor- | 
Tasmania. 


respondents in Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 

change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and oe every 
description of me 


banking busi 
. MELDRUM, Acting Moneser. 
THE ANGLO- EGYPTIAN BANK LTp. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.,....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
—_. Jerusalem, Maita, Gibraltar, Haifa, Port 

udan, 


The Bank transacts every description of Banking | 


business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt | 


and elsewhere. 


Deposits received for fixed periods at rates to be | 


obtained on application. Interest payable February 
28th and August 3ist. 
On current accounts Interest at the rate of 2 
cent. per annum allowed on minimum monthly 
aa provided they do not fall below the sum 
oO! 


No. 27 Clement's lan lane. Lombard 81 Street, | E. Cc. 4, 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital ... 
Reserve Funds - 
Deposits (31st July, 1920) 


. Fr. 100,000,000 fully paid 
Fr. 17,300,000 
Fr. 525,000,000 


Transacts General Bankin g Business. 


Correspondents in England 


LONDON Jornt Crty & MIDLAND BANK, LTD., | 


Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London .° ——_—ee 7, Lothbury, 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital ... $8,000,000 
Rost and Undivided Profits $6,149,296 
TOTAL ASSETS s $ 169,205,445 


The Bank has over 400 Branc hes in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 


London Offices: 6 PRINCES 7 —_—— E.C,2, 
26 HAYMARKET, 8.W.1 


New York Agency: 49 WALL STREET. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surpitus %14,937,988'88S Argentine 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ce et 
—————— See —" 


and 
Newspaper Buildings, Portugal street, Kingsway, L-rdon W.C.. 
street, Strand, W.C.2.—Saturday, January 15, 1921,—N.74%. 


Established in 1817. 


Paid up Capital, $22,000,000. Rest, $22,000,000, 
Undivided Profits, $1,251,850. 
Total Assets (30th Oct., 1920), $560,150,812, 


Board of Directors, 
Sir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic2-President, 
R. B. Angus, Esq. | George B. Fraser,Esq, 
LordShaughnessy,K.C.V.O. | | Colonel Henry 
C. R. Hosmer, Esq. Cockshutt 
H. R. Drummond, Esq. J. H. Ashdown, Esq, } 
D. Forbes Angus, Esq. E. W. Beatty, a. 
William McMaster, Esq. 
Lieut.-Col. Herbert Gen.Sir artherOaal 
Molson, C.M.G., M.C, G.C.M.G., K.C.B, 
Harold Kennedy, Esq. Sir Lomer Gouin, 
H.W. Beauclerk, Esq. K.C.M.G, 
WEAD OFFICE: MONTREAL. : 

Genera] Manager: Sir Frederick W illiams-Taylor,” 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 

‘rancisco and Spokane, in the United States; and 
at Mexico City. . aan 

ndon Offi » Threadneedle Street, 

oow mae it Pall Mall, 5.W.1. 

Paris Agency: Bank of Montreal! (France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart, 
Lient.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financtal nts of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United 8: States, Mexico an and Franc France. — 


Capital Fully Paid .-.- .. Lire: 315,000,000.— 
Sink September pieoeatons 
m 
7 - Head Office : ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: A. Pogliani. 
125 Offices and Branches in all important towns in 
Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, Trento, Trieste, Turin, Venise, 
Verona. 


Brancues ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles; New York: Italian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sac Paulo, Santos (Brazil); Massowah (Red Sea): 
Banca dell’Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucacica di Sconto. 


Clearing Agents in London: Barctays Bayt Lr. 


CREDIT SUISSE. 


Established 1856. nal 
Capital and Reserves - - Francs 130, } 
Head Office: ZURICH, eeme: 


Basle, Berne, Frauenfeld, Geneva, 
an nme Lucerne, Neuchatel i 


St. 
General Banking Business. ail 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 


3,763,976,210— 


Subscribed and Paid-up Capital... 
Reserve Fund 


BRANCHES IN: 

Arequipa, Callao, Cerro de Pasco 

Chiclayo, Chincha Alta, Cuzco, 

Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 

Paeasmayo, Piura, Trujillo, ; 

Letters of Credit, Drafts, and Coble | 
fers issued, Bills - negotiated, advan f 
or sent for collection. Fe 

i} 


Agents in London : 
The Anglo-South American Bank, Lid., Old} 
Broad street, London, ©. 3.C. 
Paris Committee, 8, Rue Halévy- 


————. 








